



World news 


* Moscow 
still keen 
on full 

summit 

The Soviet Union made dear it was 

• stili interested in a foil summit 
• meeting with President Ronald 
Reagan in Washington later this 
Jfear despite the past month, of 

. - steadily deteriorating relationships 
between the two superpowers. ' • 
Mr Mikhail Gorbachev's call for 
an early meeting with the US presi- 
dent in . Europe to negotiate a nu- 
clear test ban was teen by US offi- 
. cials as a possible ruse by the So- 
viet leader to avpid going to the US 

- . this year. Mr Georgy Kornienko 

the First Deputy Soviet Foreign 
Minister, rejected this interpreta- 
tion. 

* Mikhail Gorbachev did not mean 
that this meeting (on a nuclear test 
ban in Europe), if it took place, 
would supplant the summit meeting 
which had been agreed on in Gen- 
eva," he said. 

Punjab reshuffle 

The governor of strife-tom. Punjab 
has been replaced by Sidarth Shan- 
kar Ray, a veteran politician and 
troubleshooter, as the Indian Gov- 

- eminent moved to restore ralm to 
the northern state. Page 8 

Sudanese poll 

Nearly 6 m Sudanese have started 
voting in the first multi-party poll in 
IS years to choose a new govern- 
ment to replace that of deposed 
President Jaafar NimeirL 

Rebel claims 

Mozambican right-wing rebels said. 

1 they had captured nine government 
positions in six provinces in the last 
two weeks, killing more than 1,250 
soldiers and militiamen and more 
than 200 Zimbabwean troops. 

Sao Paulo snarl-up 

A strike by 5,000 Metro workers 
paralysed Sio Paulo's underground 
and caused traffic jams in the first / 
wage dispute since the Brazilian 
Government launched a sweeping 
package of / economic -reforins- a ■; 5 
month ago. 

Antonov flies out 

Bulgarian airline official Sergei An- 
tonov, acquitted of plotting to kill 
the Pope, flew to Yugoslavia after, a. 
Rome court lifted a. ban on him 
leaving Italy. 

s Bombing claim 

A iirtle-known Arab group, the Pan- 
Arab Revolutionary Command, has 
claimed responsibility for a series 
el bombs, defused by police, aimed . 
at British and American interests 
in Moslem-held^ west Beirut . 

Mirage delivery 

The United Arab Emirates will re- 
ceive in September the first of 38 
Mirage 2000 fighters ordered from 
France, a monttrahead of the previ- 
ously announced delivery date. 

Cocaine haul 

Pw lkh and Austr alian cys toma offi- 
cers say they have smashed a co- 
caine ring spanning three contir 
cents and based in Rio de Janeiro, 
Brazil. ; ' 

Slndona finding 

Forensic scientists confirmed in Mi- 
that the cyanide which kilied Si- 
cilian financier Michele Sindona 
was in a cup of breakfast coffee he 
drank in jail. 

US aid to Haiti 

The US will send an extra SlOm in. 
food »d to Haiti to meet the coun- 
try's "extraordinary needs" until 
September. 


Business summary 


Nigeria to 
seek debt 

payments 

standstill 

NIGERIA- i^.expected to ask indus- 
trial government creditors for a 
moratorium , on debt repayments 
similar to that agreed last week, 
with commercial banks. Page 28 
WALL STREET: By 2pm the Dow 
Jones. industrial average Was down 
24L55 at 1,794.06. Page 42 
TOKYO: worries about overheating 
pushed prices lower. The Nikkei av- 
erage lost 113.68 to 15,745.87. 
Page 42 

LONDON: brushed aside the lower 
oil price as stocks and gilts rose. 
The FT Ordinary share index added. 
12.2 to 1.40L2 while the' ET-SE 100 
gained 15.2 to 1,854,0. Page 42 
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US warning over 


oil as spot prices 
drop below $10 


BY WILLIAM HALL IN NEW YORK, DOMINIC LAWSON 
AND MAX WILKINSON IN LONDON 


SPOT OIL prices on both sides of 
the Atlantic fell below SIO a barrel 
yesterday for the first time in 12 
years, as Mr John Herrington, US 
Energy Secretary, issued a warning 
about the damaging effects on oil 
companies. 

Hitherto, the US Administration 
has carefully distanced ' itself from 
all those who have sought to pre- 
vent the fall in prices. 

But yesterday's comments were 
seen in the markets as perhaps in- 
dicating the first feelings of major 
unease in the Administation about 
the consequences of the oil price 
collapse. 

On the New York Mercantile Ex- 
change, oil prices plunged to SQ.75 a 
barrel at one stage early yesterday 
but had recouped some of their 
losses by mid-day when the May 
crude oil contract was being quoted 
at S 10.14 a barrel, compared with a 
settlement price of $10.42 a barrel 
on Monday.. 

North Sea oil prices slipped be- 
low $10 a barrel yesterday, the low- 
est level since trading in North Sea 
oil began nine years ago. 


Cargoes for delivery this month 
are available at $9.90 a barrel, while 
a cargo of Brent for May delivery 
was bought by the oil trading arm 
of Goldman Sachs for $9.50. The na- 
dir was reached when Shell UK 
made a deal to buy a cargo for deliv- 
ery in June at 59.35 a barrel. 

■ The slide in oil prices helped to 
depress gold, silver and plantmum 
prices in London and New York! 
Dealers said lower ofl prices would 
help to depress inflation and to lim- 
it investment in precious metals 
from the Middle East 

While much of the US’s heavily 
depleted onshore fields in Oklaho- 
ma and Texas are uneconomic at 
prices below $15 a barrel, the latest, 
price collapse threatens the eco- 
nomics of the North Slope, where it 
costs about $9 a barrel to produce 
1.5m h/d, mostly from the giant 
Prudhoe Bay oilfield. 

‘The Saudis have a tot of friends 
in the world, and forcing prices 
down by excess production has 
ramifications »mnng their allies. 
Fm sure they are conscious of this," 
said Mr Herrington in an informal 


Stm tax demand 

A tax panel has ordered imprisoned 
head of a drug ring Sylvester Mur- 
ray to pay Sim in Detroit City-taxes 
on income generated from the sale 
of chugs. . .. . 

Spectator killed 

A spectator watching Kenyai Safa- 
ri motor raflv was killed when a car 
drr.-sn by Sweden’s Kenneth Eriks- 
soa went out cf control on a bend 
near. Kakmnega. 


GOLD fell S15 an ounce on the Lon- 
don bullion market to S32B.75 and 
was $10.75 tower in Zurich at. 
S331.75. Page 34 

STERLING was weaker in London, 
losing 1.25 cents against the dollar 
to $1.4715. It was also lower ai DM 
3.435 PM 3.45), SFr £865 (SFr 2J19), 

• FFr 10.535 .'(FFr 10.6175) and 
Y26L75 (Y266-25). The pound’s ex- 
change rate index fell to 7541 irom 
763. Page 35 

■' DOLLAR showed mixed eHang gg in 
London, rfomg to DM 2335 PM 
23255? and FFr 7.M0F (FFr 7.155) 
but falling jo SFt-1M75JSFt IMS) 
and Y1773 .fYl79.45). On Bank of 
England - figure^ the dollar's ex- 
change rate index Ml to H&fl'&om 
1193. Page 35 _ .... 

JONATHAN AGNEW, former ma- 
naging director of New-York invest- 
ment bank Morgan Stanley, is to be 
chief executive of the International 
Securities Regulatory Organisation, 
the -self-policing body being set up 
by international securities houses 
in London. Page 26; Men and 
Matters, Page 18 

MARCOS stake in the Philippines’ 
biggest food and beverage concern, 
San Miguel, was bought back by the 
.parent group for 33bn pesos 
(SI68m). Page 23- 

UK SUGAR farmers have discussed 
with Tate & Lyle, the refiner, the 
possibility of mounting a consor- 
tium bid- for British Sugar, the su- 
gar beet subsidiary of the S&W Ber- 
isford commodity trading group. 
Page 28 . 

ASHLAND OIL, US refiner facing a 
hostile takeover bid from First City 
Financial, controlled by the Canadi- 
an Bekberg family, has agreed to 
buy back shar es acquired by the 
Belzbergs at a premium. Page 21 

MR SAUL STEINBERG, New York 
financier, has invested another 
S85m in Frank B. Hall, the third- 
largest US insurancer broker, 
wbidi -lost 5190.5m in 1965 and has 
"had its accounts qualified, by audi- 
tors, Page EL - 

MOET-HENNESSY, France's lead- 
ing champagne and cognac group, 
has acquired a 62 per cent interest 
in Compagnie Luxembourgeoise de 
Telediffusion broadcasting group 
from the French Hachette group for 
FFr 230m (S32m). Page 24 

GRANADA, ■ UK entertainments 
group, continued diversifi c atio n 
with the £26m (S3 8m) purchase of 
Computer Field Maintenance from 
STC, the troubled telecommunica- 
tions computer company. 

Page 8 

We regret thax the unit trust prices 
on Page 29 is Tuesday's edition 
were not correctly updated. London 
traded options do not appear in this 
edition because of technical diffi- 
culties. 


EEC warns US against 
new trade restrictions 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EEC and the US were heading 
yesterday towards a further damag- 
ing round cf trade restrictions and 
retaJiation^fliis time over the effect 
of . Community enlargement on 
American farm product exports. 

Responding to a Reagan Admin- 
istration threat of quotas and high- 
er tariffs on Community sales in 
tiie US, Mr Willy de Clercq, the Eu- 
ropean Commissioner for External 
Relations, .said such measures 
would be unjustified and contrary 
to international trade rules. 

- He warned: “The Community 
could not accept such a flagrant vio- 
lation of its Gate (General Agree- 
ment on Tariffs arid Trade) rights 
and would be obliged to take appro- 
priate action to defend its inter- 
ests." 

The dispute hinges on the way 
Spain and Portugal adapt to the 
Community’s p pyrr m p n customs tar- 
iff and the Common Agricultural 
Policy. 


The US has protested about three 
aspects of changes which started to 
come into effect on March 1. 

First, Spain is replacing its 20\per 
cent, tariff oh maize and sorghum 
imports with .the Community's sys- 
tem, of variableJevies, which puts a 
duty on top of atari# to bridge any 
gap between world and Community 
prices. With the levy at its current 
level, the US claims that this would 
more than double the cost of selling 
m aize, the more important product, 
on the Spanish market 

Second, 15 per cent of the Portu- 
guese grain market of about 800,000 
tonnes a year, and now dominated 
by the US, is being reserved for 
Community suppliers. That would 
cost American exporters S89m a 
year. 

Third, Portugal is introducing 
temporary import controls for soya 
beans, arid that the US thinks, will 
lose it 267,000 tonnes of trade worth 
S59m. 


Faced with what it sees as a total 
trade loss of up to S600m a year, the 
White House said at the weekend 
that it was ready to exact compen- 
sation by-talang measures against 
the Community. 

These measures, on the Spanish 
question, would start on July 1 with 
the withdrawal of duties on certain 
but unspecified Community prod- 
ucts which are fixed by Gatt agree- 
ment This would be followed by the 
setting of new duties. 

The restrictions on the Portu- 
guese market would be met by quo- 
tas equivalent in value to the soya- 
beans controls with higher tariffs to 
offset the loss of access to the grain 
market But no timetable was set 

All of this was classified by Mr de 
Clercq as "an unfriendly action, 
needlessly aggressive and difficult 

Continued on Page 20 

Editorial comment, Page IS 


UK plans retirement equality 


BY DAVID BRINDLE AND NICK BUNKER IN LONDON 


THE British Government has pub- 
lished proposals which would make 
it unlawful for employers to require 
women employees to retire at an 
. earlier age than their male 
colleagues. 

The proposals, put forward yes- 
terday in a consultative document 
entitled Sex Discrimination and Re- 
tirement represent a quick re- 
sponse to a ruling in February by 
the European Court of Justice in 
Luxembourg that differential re- 
tirement ages breach European 
Economic Community directives on 
sex equality. 

Employers* organisations in the 
UK gave a cautious welcome to the 
move. However, the Equal Opportu- 
nities Commission was critical of a 
failure to deal with inequalities of 
pension rights as well as retirement 

age- 

Leading actuaries said the Gov- 
ernment’s move would have little 
short-term impact on the occupa- 
tional pensions industry but pre- 
dicted a spur to the long-term trend 
towards greater flexibility on retire- 
ment age. 

The legislation envisaged by the 
Government would be in the form 
of amendments to the Sex Discrimi- 
nation BUI, due to enter the House 
of Commons this summer. A com- 


mencement order would give effect 
to the measures within 12 months 
of the bill receiving Royal Assent 
- The principal measure would be 
an amendment to the Sex Discrimi- 
nation Act 1975, making it generally 
unlawful for an employer to dismiss 
a woman on grounds of age when a 
man in comparable circumstances 
would not be dismissed. 

A second measure would amend 
the Employment Protection (Conso- 
lidation) Act 1978, extending the 
right to claim unfair dismissal to 
age 65 for men and women. At pres- 
ent this right is removed from wom- 
en who have reached either the age 
of 60 or the normal retiring age for 
the job concern ed. 

The Government said the change 
would require employers to alter 
policies under which women may 
be expected to retire at an earlier 
age than men but there would be no 
requirement to provide equal access 
to retirement benefits. 

Further, the Employment Depart- 
ment was anxious to stress yester- 
day, there would be no effect on 
women's existing options to retire 
earlier than. men nor on differential 
state pension entitlement 

European law permits the UK 
practice of payment of state pen- 


sions at age 60 for women and 65 
for men. 

The Government was obliged to 
act on the retirement age issue by a 
case taken to the European Court 
by Miss Helen Marshall, a former 
senior dietician employed by the 
Southampton and South-West 
Hampshire Health Authority, who 
was expected to retire against her 
wishes when she turned 60. 

However, ministers are presen- 
ting the move as a positive develop- 
ment Mr lan Lang, junior employ- 
ment minister with special respon- 
sibility for equal opportunities, said 
the proposals were "a step towards 
the concept of a decade of retire- 
ment" - the idea that men and 
women should be able to retire at a 
time of their choosing within a 10- 
year span. 

Mr Lang said: "It is right that 
woman who wish to go on exercis- 
ing their skills and contributing to 
the economy should be able to do so 
on the same terms as men." 

If the proposals are enacted wom- 
en who opt to continue working af- 
ter 60 will be eligible for state pen- 
sion. But, as now, entitlement to 
pension will fall on a sliding scale 
once earnings exceed £75 a week. 
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Allied Lyons 
to buy Hiram 
Walker unit 


BY CHARLES BATCHELOR IN LONDON AND 
BERNARD SIMON IN TORONTO 


Why UK’s 


meeting with journalists on 
Monday. 

Mr Herrington said that Saudi 
Arabia was approaching the point 
of “diminishing returns" in its move 
to force oil prices lower and he 
warned that the kingdom's policy of 
increasing production had ‘political 
ramifications.'' According to a re- 
port in the Washington Post yester- 
day, Department of Energy officials 
said that Mr Herrington's remarks 
were “intended as a signal to the 
Saudis that the tim e has come to 
stabilise oil prices." 

Mr Herrington’s reported re- 
marks were the first hint that the 
US Administration was becoming 
concerned by the impact of the col- 
lapse of world oil prices on the US 
energy industry. 

Unto non, the US Adminis tration 
has adopted a “bands off policy” on 
oil prices and only last week Mr 
Herrington, testifying in front of 

Continued on Page 20 

Venezuelan oil monopoly profit. 
Page 21; Commodities, Page 34; 

Currencies, Page 35 


ALL1ED-LYONS, the British food 
and drinks group, has agreed to pay 
CS2.6bn (USS1.86bn) for the wines 
and spirits division of Hiram Walk- 
er Resources, the Canadian energy 
group, in a surprise move which 
could block hostile takeovers for 
both companies. 

The proposed purchase, which 
has been negotiated in the space of 
just 10 days, would be the largest 
acquisition to be carried out by a 
British industrial group of a North 
American company. 

It would propel the combined Hi- 
ram Walker/ Allied company from 
fifth and sixth positions in the in- 
ternational wines and spirits league 
to second position behind Seagram 
of Canada. 

The deal would also make Allied 
a less vulnerable target for Elders 
DCL the Australian brewing group 
which last October launched a 
£1.8bn (S2.B4bn) takeover bid. The 
Elders' bid lapsed in December 
when it was referred to the UK 
Monopolies and Mergers Commis- 
sion for an investigation of the fi- 
nancing being used. 

The sale by Hiram of a division 
contributing 42 per cent of its op- 
erating profit and 40 per cent of 
sales is expected to make the Cana- 
dian group less attractive to Gulf 
Canada, the natural resources com- 
pany which is making a CSl.Bbn bid 
for voting control. Gulf Canada is 80 
per cent owned by Olympia Si York, 
the property company. 

It will also allow Hiram to fi- 


nance a friendly counterbid for its 
own shares - by a newly-created 
company controlled by Hiram, Al- 
lied and two private investors. 

Hiram Walker is best known for 
its Ballantine's and Canadian Club 
whiskies and for Courvoisier cog- 
nac. Hiram Walker Spirits made op- 
erating profits of CS282m on turn- 
over of CS1.52bn in the year ended 
August 1985. It had net assets of 
CS1.13bn. 

Allied’s best known drinks 
brands include Teacher's whisky, 
Harvey's sherries and Lamb’s Navy 
rum. Its wines, spirits and soft 
drinks division made a profit of 
£66.4m on sales of E1.04bn in the 
year ended March 1985. 

Sir Derrick Holden-Brown, Allied 
chairman, denied that the purchase 
was defensive, saying it was part of 
Allied's long-term corporate strate- 
gy to broaden Its range of brands 
and improve access to the best dis- 
tribution outlets. 

"We are extremely excited," Sir 
Derrick said. “This makes us bigger 
and perhaps more difficult for Ei- 
ders to acquire. Even so our one 
and only defence will be our own 
peformance. 

“When we heard Hiram had re- 
ceived an unacceptable bid, we im- 
mediately approached them to see 
if they wanted to sell their urines 
and spirits business. I personally 
rather doubt whether Elders will 
come back." 

Continued on Page 20 

Lex, Page 20 


Bofors wins $1.14bn 
Indian arms order 


BY KEVIN DONE IN STOCKHOLM 

BOFORS, the armaments subsid- 
iary of Nobel Industries of Sweden, 
has won an SKr 8.4bn (S1.14bn) 
arms order from India, one of the 
biggest export contracts ever won 
by a Swedish company. 

The order covers the supply of 
complete field artillery systems 
based on the Bofors FH77B howit- 
zer, which has been developed 
jointly with the Swedish Army and 
is already in use in Sweden. 

The contract includes the supply 
of the howitzer guns, ammunition, 
fire control systems, towing vehi- 
cles and spare parts. 

Bofors will also be responsible for 
training Indian Army personnel in 
the use of the system and for the es- 
tablishment of a service and main- 
tenance organisation in India. 


Under the contract, Bofors has al- 
so given a licence to India for the 
subsequent local manufacture of 
the artillery system, which is ex- 
pected to lead to further equipment 
deliveries beyond the initial SKr 
8.4bn contract. 

About 12 per cent of the worth of 
the order will come from foreign 
subcontractors, including Marconi 
of the UK, which will supply the 
fire control system. 

Bofors first began discussions 
with the Indian authorities in 1978 
and it has been awarded the final 
contract in the face of fierce compe- 
tition chiefly from armaments man- 
ufacturers in France, the UK, West 

Continued on Page 20 
Stockholm stock exchange. Page 42 


By Alexander Nicoll in London 

WHEN BRITAIN’S new tax on US 
trading of UK shares was imposed 
last month some British companies 
found that the market in a substan- 
tial portion of their equity had dried 
up at a stroke. 

So it is scarcely surprising that 
the 5 per cent charge on conversion 
of shares into American depositary 
receipts (ADRs) has "beeh greeted 
with howls of protest from UK cor- 
porate treasurers as well as from 
London and New York brokers. 

Treasurers fear the tax will be 
bad for their share prices, cause un- 
certainty among investors, create 
difficulties for companies heading 
for privatisation, such as British 
Gas, and handicap British compa- 
nies wishing to make acquisitions 
in the US in exchange for their own 
paper. 

US investment in the UK is hard- 
ly new. But British companies have 
joined the worldwide rush, encour- 
aged by leading broking firms, to 
step up global distribution of their 
shares on the principle that tapping 
new sources of investment is good 
for the share price. US investors 
find foreign shares more palatable 
if they come in the form of US secu- 
rities, so the ADR - a US-listed cer- 
tificate representing a bundle of 
foreign-registered stock - has been 
extremely popular. 

The first ADRs, issued as tong 
ago as 1927, represented British 
shares. Though the market has 
since expanded with the listing of 
many Japanese and continental Eu- 
ropean companies. UK companies 
I have been among the most actively 
traded. 

For companies seeking an inter- 
national shareholder base, how- 
; ever, the UK tax is the latest in a 
I series of warnings that a truly glo- 
; bal market in shares wiB not devel- 
op as easily as :n bones, 
i Companies, with ADRs outstand- 
: ir.g had already found that US in- 
! vestors can be tetchy. Publication of 
poor results wttheut sufficient ad* 
: var.ee telegraphing of hints, or 
failure to keep in touch through an 
: investor relations programme, can 
alienate seme US iusurotions. ADR 
, holdings have been more actively 
traded than UK-regtstered stock, 
partly because of arbitrage, and the 
proportion of companies' equity 
held m .ADR form has tended to 
fluctuate quite widely. 

It has also proved tricky in new 
issues to persuade foreign holders 
to keep shares, rather than sell 
them back into the issuer’s home 
country for a quick profit. Investors 
abroad may have quite different 
perceptions and expectations of a 
company from its domestic share- 
holders. 

Continued on Page 20 



You’ll go far with the 
right connections. 

Swindon goes a long way to meeting telecoms centres in the UK. Facilities 
big business's needs - by being a short here include X-stream and will soon be 


way from everywhere that counts. 
London is 50 minutes by train, 


enhanced by System X. 

No wonder Swindon is connected 


Heathrow an hour by road. The opening with some of the biggest names in both 
of the M25 has slashed journey times to national and international business - 


Gatwick. 

And the town's 
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services make it one of 
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scandal 


BY JAMES BUXTON IN ROME 

AS THE number of Italians 
who have died from drinking 
wine containing lethal quanti- 
ties of methanol rose to 12 
yesterday, the Italian authori- 
ties and the country's wine 
producers are becoming aware 
that They are facing a human 
and economic disaster. 

Not only are people dying or 
becoming gravely ill. the scan- 
dal is ruining the reputation of 
of medium and low quality wine 
among Italians and endanger- 
ing the name of all Italian wine, 
in export markets. 

The scale of the disaster is 
far worse than that which hit 
the Austrian wine industry last 
year after it was discovered 
that some Austrian wine 
raaiiers had been adding 
erhvlone glycol to their wine. 
Not only has the methanol 
caused deaths, but the Italian 
wine industry is tar bigger and 
more important to the Italian 
economy than that in Austria. 

Italy's 400.000 commercial 
wine "producers accounted for 
about 40 per cent of all wine 
made in the European Com- 
munity before the accession of 
Spain and Portugal. Italy is the 
biggest exporter of wine in the 
world, selling abroad 1 8m 
hectolitres in 1984-S5 for a 
value of Ll.aOflbn c£650ml. 

For the past 30 years Italy 
has been fighting hard against 
traditional altitudes of some 
producers to raise the quality 
of its wines and improve their 
image abroad. One expert on 
Italian wines yesterday des- 



cribed what is happening as a 
" tragedy. ” 

Exactly what is happening, 
why and its extent are ques- 
tions which still lack clear 
answers. Magistrates are pursu- 
ing their interrogation of the 
five men who have been 
arrested so far, and a desper- 
ately overstretched force of 
Carabinieri specialists is 
attempting to seize suspect wine 
in wineries and on the shelves 
of supermarkets. 

The 12 people who have died 
so far. and the nearly 50 who 
are in hospital, are mostiy 
middle-aged or elderly people 
in northern Italy who drank 
wine bought very cheaply in 
stores and supermarkets. Some 
of them are alcoholics. 

Some of the wine which has 
caused the deaths was a brand 
of Barbera, a well-known type 


of red wine which first 
originated in Piedmont, the 
region of north-west Italy con- 
sidered to be the most sophisti- 
cated in wine production. This 
particular Barbera was bottled 
and labelled by the Vincenzo 
Odoro company from the villas* 
of Incisa Scappaccino in Pied- 
mont. 

Both Vincenzo Odore and his 
son Carlo are in custody. Th^y 
obtained the wine, they claim, 
from another family comp any. 
that or Giovanni Ciravygna and 
his son Daniele. who come from 
Narzolc. also in Piedmont. 

They claim however, to have 
obtained the wine from 
Antonio Fusco, from the town 
of Manduria in Apulia, down in 
the heel of the Italian peninsula. 
All five face charges of multiple 
murder and injury, as well as 
breaching the laws on the per- 
mitted methyl alcohol content 
of wine. 

Apulia produces large 
amounts of low quality wine, 
often with a high alcohol con- 
tent. because of the vast amount 
of sunshine ir receives. This 
wine has traditionally been sent 
to northern Italy, as well as to 
France and elsewhere to streng- 
then wines made in less sunny 
climates. 

In recent years, yields of 
grapes in Apulia have mounted 
sharply and the alcohol content 
of much Apulian wine has 
dropped — in some cases to 
around 7 or 8 per cent. To 
bring the alcohol content up to 
the normal level of II or 12 per 


cent, some additive is neces- 
sary. 

Adding sugar to aid fermen- 
tation i? a traditional way of 
boosting the alcohol content of 
v.*in>*. This is banned in Italy, 
though it is still occasionally 
used, it is legal elsewhere in 
thv EEC. In this case, however, 
someone decided to add 
methanol, known to do-it-your- 
self enthusiasts as thinners 
used in diluting paint. It has 
un immediate effect in raising 
the alcohol content, but can also 
cauv death. 

Methanol is the same as 
methyl alcohol, which is present 
in tiny quantities in all wines. 
Th*» legal amount is 0.5 per cent 
in Italian red wine, but the wine 
bottled by the Odore family con- 
tained 5.7 per cent methyl 
alcohol. 

3ut the Barbera sold by the 
Odore family and originally 
claimed to have been obtained 
from Ciravegna is not the only 
wine to have caused deaths. In 
Emilia Romagna also in The 
north, for example, wine has 
been found with an exception- 
ally high methyl alcohol con- 
tent tup to 13 per cent) the 
origins of which have not yet 
been established. 

The suspicion is growing that 
the practice of adding methanol 
to wine may be happening in 
other parts of the country’. The 
question is being asked whether 
or not many more people may 
have died from drinking the 
lethal wine before the scare 
began, their deaths perhaps 
being attributed to other causes. 


Forensic experts have con- 
firmed that there was cyanide 
in the coffee drunk by Mr 
Michele Sindona, the con- 
victed Italian banker, before 
he collapsed In his ceil last 
month crying “ they have 
poisoned me." writes James 
Buxton in Rome. 

They also established that 
cyanide was found in his 
bloodstream following his 
death on March 20. The 
forensic experts have not 
established how the cyanide 
found its way into his coffee. 

The question of whether 
Mr Sindona was murdered or 
committed suicide remains 
un ans wered as DO trace Of 
the poison was found in the 
thermos in which the drink 
was Hronght to his cell. 

This is far from conclu- 
sive. however, as the thermos 
was washed out after the 
coffee had been poured. 


One effect has been to make 
Italians highly suspicious of 
anonymous-looking table wine 
available at cheap prices in 
litre bottles at supermarkets. 
Some are for the moment stick- 
ing to mineral water. Others 
are going to their local wine 
shop to buy upmarket wines, 
The efforts of the govern- 
ment ro warn Italians of the 
dangers are now coming into 
question. 


The government has not put 
out official warnings and has 
handed over much responsi- 
bility to the regional authori- 
ties. Its main effort has been 
devoted to protecting the image 
of Italian wines in export mar- 
kets. Mr Filippo Maria Pandolfi. 
the Minister of Agriculture, 
agreed with farmers* organisa- 
tions on the form of a decree 
which took effect at the week- 
end. 

It requires all wine which is 
exported to carry a certificate 
from a Government-approved 
laboratory guaranteeing the 
amount of methyl alcohol which 
it contains. This is in addition 
to the norma) certificate of 
origin. How smoothly this 
measure works remains to be 
seen, especially as laboratories 
arc few. 

The action became essential 
after the West German Govern- 
ment warned people to be care- 
ful when buying wine from 
Piedmont and Apulia and 
ordered controls by customs on 
wines from these areas. The 
French authorities seized car- 
goes of bulk Apulian wine and 
discovered a high methyl 
alcohol content. Britain has 
advised people visiting Italy or 
bringing wine to Britain to 
steer clear of very cheap wine. 

“The tragic thing Is that 90 
to 95 per cent of Italian wine 
makers are honest," says a 
specialist on the subject. “It's 
just this tiny minority doing a 
crazy thing that is threatening 
the whole industry." 



round 



Taylor Woodrow 
Construction Limited 
is proud to have been 
responsible for the 
construction of Terminal 
4 at London Heathrow 
Airport, which was 
completed on time and 
within budget. 

It was described as the 
largest single management 
contract underway in Europe 
at the time and follows the 
successful completion of many 
major projects undertaken during 
a continuous 35 year presence by 
Taylor Woodrow at London Airport. 


French minister 
stands firm on 
economic policies 



EXPERIENCE. EXPERTISE. TEAMWORK. 

For further information please contact Ted Page, 

Taylor Woodrow Construction Limited. Taywood House, 

345 Ruislip Road, Southall, Middlesex. UB1 2QX. Telephone: 01-575 4354. 


BY DAVID HOU5EGO IN PARIS 

MR EDOUARD BALLAD UR. 
the French Minister of the 
Economy, yesterday sought to 
lay low reports that the coun- 
try's new right-wing Govern- 
ment was back-tracking on its 
economic programme. 

At his first press conference 
since taking office ten days ago. 
Mr BaUadur said that he found 
appropriate the descriptions of 
“reasonable,” “moderate” and 
"responsible” that had .been 
applied to him in recent days. 

But he added that there 
should be no doubt that the 
Government was detennined to 
implement the policies for 
which it was elected. 

Mr Balladur’s remarks were 
intended to counter the impres- 
sion given by some press 
reports that the Government 
was putting caution before its 
election pledges in such 
measures as the lifting of price 
controls and privatisation. 

The belief that the new 
administration would move less 
fast than it had originally 
intended was also reinforced 
by President Mitterrand's dis- 
closure last week that he would 
not sign a decree accelerating 
legislation over easing redun- 
dancy procedures. 

Mr Balladur spoke in the 
ornate, “grand,” salon of the 
old Ministry of Finance build- 


ing in the Louvre where he is 
maintaining a foothold notwith- 
standing President Mitterrand's 
plans to hand it over to the 
museum. 

Mr Balladur nonetheless lived 
up to his reputation for silence 
and discretion by declining to 
say more about the Govern- 
ment's economic policies. He 
confined the brief press, con- 
ference attended by large 
numbers of journalists to 
explaining the organisation of 
his department. With four 
ministers under him responsible 
for the Budget, external trade, 
privatisation and small-scale 
industry, he has by far the 
largest adminstration in the 
Government with virtually the 
standing of a deputy prime 
minister. 

Mr Balladur said that he had 
told the heads of nationalised 
banks who he saw on Friday 
that he did not want to give 
the impression of being an 
"agitator" but of working 
"serenely” with them. 

He said that he expected 
“efficient" and "dynamic" man- 
agement from them. But — 
contrary to reports that the 
banks would be allowed to 
manage their own privatisation 
— he said that this was the 
responsibility of the Govern- 
ment. 


Thomson plans to reduce 
workforce by up to 25% 


BY PAUL BETTS IN PARIS 

THOMSON, the nationalised 
French electronics group, plans 
to reduce by between 20 to 25 
per cent the workforce of its 
European colour television set 
operations in a further ration- 
alisation to make this sector 
competitive against Japanese 
and other European manufac- 
turers. 

The latest job cut proposals 
involve about 1.500 workers out 
of a total of 8,500 employed in 
Thomson's European colour 
television business. The largest 
number of cuts involve West 
Germany where about 1,000 
jobs are expected to be reduced 
from a total of 5.300 people. 

In France. Thomson is plan- 
ning 550 cuts including ISO 
early retirements qut.of. a total 
of 1,850 jobs while in Spain the 
French group expects to cut 200 
out of. a total of 900 jobs. --- 

Thf* rationalisation- plan -has, 
already been put to union 
representatives from the three 
countries. Thomson outlined its 


Beirut force withdrawal 


BY OUR PARIS CORRESPONDENT 


FRANCE HAS derided to with- 
draw the small observer force 
it has maintained in Beirut to 
help police the ceasefire be- 
tween the Christian and Moslem 
communities. 

The decision marks the first 
foreign policy initiative of Mr 
Jacques Chirac’s Government 
though a withdrawal has been 
under consideration for some 
time. Officials emphasised yes- 
terday that the move had been 
agreed in consultation with 
President Mitterrand. 

The immediate factor precipi- 
tating the decision was the 
killing of a seventh French 
soldier in the grounds of the 
Former French residence in 
Beirut just before the elections. 
Some 45 French soldiers remain 


Bulgarians 
‘forced to 
change names' 

By David Buchan 

NEARLY lm Bulgarian citizens 
of Turkish origin have had 
their Turkish names officially 
changed, sometimes at gun- 
point, to Bulgarian ones, 
according to a report published 
today by Amnesty. Inter- 
national. 

The London-based inter- 
national human rights body 
claims to have reports of at 
least 100 people killed and the 
names of more than 250 people 
arrested and imprisoned during 
what Amnesty interprets as a 
Sofia Government drive to 
“ Bulgarise ” the population 
The Sofia Government, which 
according to today's report 
refused to allow Amnesty In- 
vestigators into Bulgaria, has 
countered that the name-chang- 
ing has been “ spontaneous and 
completely voluntary." 

It has stressed that the 
change of name carries no 
negative legal or religious con- 
sequences. 

The Amnesty report’s publi- 
cation coincides with today's 
opening in Sofia of the five- 
yearly congress of the Bul- 
garian Communist Party. 
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Finnish civil 
servants vote 
to strike today 

By Olfi Yirtanm in Helsinki 

A STRIKE by Finland's civil 
servants union that would 
stop most public transport in 
the Helsinki area, in cluding 
foreign air travel, was 
scheduled to begin this morn- 
ing. 

This follows a dose vote 
last night (54 against 50) by 
the union's council of repre-. 
sentatives who turned down 
the mediator's request to 
postpone the strike. 

Initially 15.000 workers are 
expected to stop work. 

The dispute concerns ways 
to fill the. "wage gap" in 
whieh the union believes -its 
members have fallen. Its wage 
demand currently exceeds 
settlements reached between 
the central labour market 
organisations. 
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proposal at a joint meeting of 
worker representatives in the 
framework of the European- 
wide union consultation and 
information process the French 
company launched last autumn. 

Thomson was the first Euro- 
pean company last year to set 
up such a union consultation 
and information process. The g 
French company made no “ 
secret that it established the 
system to help it in its efforts 
to rationalise production 
throughout its European con- 
sumer electronic plants. 

Thomson is one of the largest 
manufacturers of colour tele- 
vision sets in Europe and this 
sector accounts for about half 
of Thomson's estimated annual 
qonswner.electnmic turnover of 
FFr 21.8bn f £2.1 bn) this year. 
However, .Thomson's consumer 
electronics 1 - business • lost 
FFr.- 300m -lasaL year with the 
losses coming mainly fronr hift 
operations but also from colour 
television sets. 


in Beirut from the unit sent § 
there in 1984 after the French * 
— like the Americans, British 
and Italians before them — 
pulled out of the multilateral 
force set up in the wake of the 
Israeli invasion. 

Behind the move, however, 
lie the Government’s fears of 
the vulnerability of the French 
community as a result of the 
seizing of the French hostages . . 
in Beirut and the failure of 
negotiations to secure their 
release. Mr Chirac has already 
advised French journalists to 
leave. 

. The withdrawal — to take place 
over the coming days — has been 
negotiated with the Shiite, 
Druze and Christian forces in 
Beirut to avoid any loss of life. 
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OVERSEAS NEWS 


BY OUR MOSCOW STAFF 

THE SOVIET leadership has 
ajoiiouaced agricultural reforms 
that will introduce more flexible 
retwl prices for many fresh 
foods, relate incentive bonuses 
more to past production than to 
unrealistic current output tar- 
gets. and break down some of 
the marketing barriers between 
state and private produce. 

pie 7,000 word decree pub- 
** weekend 
heralded the first concrete steps 
under Mr Mikhail Gorbachev to 
move toward the "radical re- 
farm" which he espoused in 
general terms at the recent 
Communist Party congress. 

The measures, a few of which 
are to tke effect this year but 
most next January, also rein- 
force the impression that Mr 
Gorbachev a trained 

agronomist 
who was the top party official 
in charge of agriculture from 
1978 until he became leader 
last year, is -reforming agricul- 
ture faster than industry. 

At last month’s party 
congress, he deliberately lik- 
ened his agricultural reforms to 
the “food tax " system intro- 
duced by Lenin in 1921 to ward 
off famine with revived private 
food production. 

But Mr Gorbachev’s reforms 
are unlikely to have the dra- 
matic effect that Lenin's policy 
did, now that production of all 
forms is so firmly in state 

The main new measures are: 

• A 50 per cent price bonus 
on production of major com- 
modities above the average 1981. 
1985 level, regardless of 
whether output actually reaches 
the sew and higher 1986-90 
official targets. This reward 
system will apply ■ to grain, 
meat, milk, cotton, soya, sugar- 
beet, tea, wool, and a lew other 
crops. 

The problem with the current 
incentive system is that bonuses 
have been tied to unrealistically 
high targets that have rarely 
been met. For instance, grain 
targets have averaged 239m 
tonnes a year in 1981-85; bat 
output only averaged 188m 
tonnes a year, according to esti- 
mates made by Western experts. 
Since 1980 the embarrassment 
of poor harvests has prevented 
the Soviet Union from publish- 
ing production figures. 

• Both state and collective 
farms will be able in sell 30-per 
cent of what fritit-' and : 
vegetables they -are supposed^) A 
produce linden *^plan t rgarget p.- ? 
direct to Iocal sbogs, ies t aman ts.^ 
or to markets - ra,"dti WTtoif ih 
towns. Collective farms -have i 
been able th*diaposenof trcxtra ,-j 
produce as they hked only once i 
they met 100 per oent df thW < 




Mikhail- Gorbachev ". 1= : 
putting agricultural expertise 
info practice 


. target obligations to the state: 

State farms have not even 
f had this- flexibility; at present 
. they have to sell; all their pro- 
> dace, even if it is. over the plan 
. target, to the State, which pays 
j sometimes two or - three thnes 
l less than buyers in the city 
markets. • . V ' 

. .- Individual peasants, will also. 

. be able to sell, the cattle or poul- 
r try they raise on. their household 
1 plots to local shops. 

This : hew flexibility, - they 
| estimated, could put .20-25 per 
■ cent more -fruit, and vegetables 
. on Soviet tables without one 
. extra carrot or apple being 
F grown.'. - 

i • Local authorities in charge 
i of "oblasts'* — districts about 
[ half the size of the average 
English county - — will have : 
. the power to fix retail prices i 

- for fruit and vegetables in 
local state shops. Prices, will 

: vary more from ' region to 
region.. ! ' 

■ Mr. ' Gorbachev's personal 
knowledge of the farm sector, 
has probably made it easier to 
introduce change, here than in 
other areas (the only, mini- 
stries so far abolished in his 
vaunted drive to trim the cum- 
bersome bureaucracy have been 
agricultural bodies);- - 
Yet the decree .'bears, many 
hallmarks of .entrenched -ways. 

Grain production, given in- 
centive bylncfeases. in jwocure- 
‘ meitt^piricas" cehttaHr 

j>lann«L‘5 Complex instroctions • 
-^detaiP^w«ibcmuses'~<(^igned to 7 . 

- ave r a ge :pay_ in to- ; 

7 average industri ai 

'Sffi&h^j:<^r^»99,Tihd^ vbtftiine - 
which joohstiuetioh - projects 1 - 
n^-^^iinay mot', be -decided , 
Wfthent guklah&e&Sm bureau- 1 
. crat^n- Moscow.,- 1.' 


Turkey’s trade balance 
improves further in 1985 


BY DAVID BARCHARD M ANKARA 


TURKEY’S foreign - trade 
balance continued to improve 
in 1985 with exports growing 
more than twice as fast as 
imports, according to year-end 
figures released in Ankara. 

Exports .grew -by 21.5 per 
cent to t7358m. while imports 
rose by 5&RCr cent to SI 1,343m. 

Turkey thus had a deficit of 
$3.3tm when freight charges 
are included. 6.6 per cent below 
the 1984 - level. Final trade 
figures, adjusted to an fob basis 
for imports, are expected to be 
around ;2.5bu. 

Imports of consumer goods 


rose sharply as a ; Tesult of 
Prime Minister-Hr Ozal's policy 
of cautious trade liberalisation, 
growing by : 37 -per cent to 
8904m. 

Exports of agricultural pro- 
ducts fell by L? per cent on 
1984 levels but Industrial ex- 
ports rose by 16-5 per’ cent and 
are now 532 bn or exactly three 
quarters of Turkey's total 
exports; 

Exports to the OECD were up 
by 9.8 per cent and trade with 
the European Community grew 
by 14,7 per cent for exports and 
192 per cent for imports. 


to Improve 
relations 
with France 

By David Horn ego in Pari* ; 

MR DAVID LANGE, the New 

- Zealand -Prime . Minister, has 
renewed , his offer to - visit 

' France* in' an effort to put 
relations on a better footing 
with Mr Jacques Chirac's new 
government 

' "But the offer,, made in a 
newspaper ' interview, con- 
tains no sign of New Zealand 
readiness to yield on the key 
point for the French — die re- 
lease of the two foreign in- 
telligence agents imprisoned 
in New Zealand for their part 

- in the blowing up of the 
Greenpeace boat,, the Rain* 

" bow Warrior. 

The French Foreign 
Ministry, said yesterday that 
the New Zealand proposal 
would be “ studied carefully.** 
It revealed that the new 
Foreign Minister. Mr Jean- 
Bernard B almond had seen 
Mr John McArthur, the New 
Zealand ambassador, last 
Tuesday or four days after 
: the Government took offiee. 

In an interview with the 
1 daily Liberation. Mr Lange 
says that France's new right- 
wing Government Is in no 
wav to blame for the Rainbow 
Warrior affair. He thus thinks 
it should have “ a more 
serene and objective view" 
of the incident which has 
"■ strained ties between the two 
states. 

Since earty this year 
France has been retaliating 
against New Zealand by 
blocking the country's imports 
Into France, including lambs 
brains, wool, fruit, frozen fish 
and bulls' sperm. 

Mr Lange said in the inter- 
view that France had also 
refused import licences for 
about 60 - tonnes - of K«w 
Zealand lamb and seedling 
potatoes Into New Caledonia, 
France's' South Pacific 
territory. 

- -The import curbs, which 
New Zealand has complained 
shoot to the OECD and the 

. General Agreement on Trade 
and Tariffs (Gait), have 
never been officially acknow- 
ledged by the French. 

Though the new- Govern- I 
ment has yet to announce its 
policy towards New Zealand 
and the release of the French 
agents, statements by right- 
wing politicians while in 
Opposition suggest that it 
could be tougher. 

'-. This -was . confirmed by the 
reminder given. last week by 
Mr Francois Gnfflamne, the 
Minister .of .Agriculture^, that. 
New Zealanderporfs 80.000' 
tonnes of butter a year into 
fire EEC. 

New. Zealand diplomats in 
Paris say-that -New Zealand 
still does not know who in 
the French administration 
gave the orders for the 
systematic curbing of New 
Zealand imports through the 
nse of non-tariff barriers and 
health requirements. 

A member of Mr Chirac's 
neo-GauIHst RPR party, Mr 
Paul Anselin. visited New 
Zealand before the elections 
and saw the two French 
officers, Mr Alain Hafart and 
Mrs Dominique Prieur, in 
prison. 

In the interview Mr Lange 
repeated that under New 
Zealand law, there could be 
no . question of negotiations 
over prisoners who were 
gaoled by the courts. 

He said that the 10 year 
sentence could however be 
reviewed after three years. 

Mr Lange will be visiting 
a number of European coun- 
tries in .May and June. 


Swiss secrecy tradition defended 


SWISS bankers fed their 
Government, dealt . them a low 
blow last week, when it ordered 
them to freeze assets belonging, 
to Mr Ferdinand Marcos, the 
deposed Philippines president, 
and his family. 

They do not impugn the 
morality of the Government's 
action but, they complain, its 
interference was not called for 
and has introduced an unprece- 
dented and disturbing political 
element into the normal legal 
framework of Switzerland's 
famed banking secrecy. 

At the same time the bankers 
are -at pains to emphasise that 
the row over the Marcos case, 
because of its exceptional politi- 
cal nature, does not imply any 
change in their regular relations 
with foreign clients. 

Mr Aehille Casanova, spokes- 
man - for the seven-member 
Federal Council, ' openly ack- 
nowledged the political motive 
behind its original order to six 
. banks to freeze the . Marcos . 
assets..- 

It -was designed to giv e Mrs 
Cory Aquino's administration in 
Manila time to set in motion ■ 
the complicated legal procedure 
required by Swiss law to enable 
the banks* legally imposed 
responsibility for guarding their 
clients' secrets to be lifted. 

The 1 Government claimed there 

had .been reports that an 
attempt would be made to shift 
the assets. The inexperienced 
Aquino Government was under- 
standably slow in submitting 
the appropriate request for 
legal assistance. This has to be 
preceded . by laying 
against Mr Marcos in the Phihp- 
pioes flutt. would also be valid 
under the Swiss criminal code. 

' Other influences were- un- 
doubtedly . at work within thp 
Government Its proposal that 
Switzerland join the UN -had 


William Dullforce 
explains why Swiss 
bankers were angered 
by Government 
instructions to. 
freeze Marcos assets 


just been sweepingly rejected 
by voters in a national referen- 
dum, provoking puzzled some- 
times critical comments from 
other capitals. 

Any obstruction to legitimate 
claims from Manila for the re- 
covery of pilfered funds would 
only revive charges that Swiss 
banks are a haven for criminally 
acquired, Mafia-type money and 
further tarnish Switzerland's 
international image. 

Moreover, the US whose tax 
authorities and stock exchange 
regulators have- most persis- 
tently battered at the ramparts 
of 'Swiss banking secrecy, was 
keen to help the new regime 
in Manila. 

Domestic political motives 
may also have been present 
Mr Otto Stick, the Finance 
Minister, has had a score to 
settle with the banks since his 
proposed amendments to the 
gantring Act. which would have 
curbed banking secrecy, were 
turned down by the electorate. 

Certainly the Government put 
the banks on the defensive. It 
won considerable public support 
even in the leader columns of 
some Swiss newspapers norm- 
ally antipathetic to authority 
Xive action from the Confederal 

^EtexdCers underline the essenti- 
ally political, some say opportu- 
nistic, nature of the Govern- 
ment's move. It is, for instance, 
inconsistent with its previous 


refusal to block at the request 
of the Iranian regime funds 
deposited in Swiss banks by the 
former Shah. 

It is wrong, bankers suggest, 
to bypass arbitrarily for purely 
political reasons the current 
legal foundation for Swiss 
banking secrecy, which is deli- 
cately balanced on international 
agreements covering legal assist- 
ance in prescribed circum- 
stances and on a convention 
agreed by the banks to monitor 
the origin of monies placed 
with them. 

Moreover, they argue, the 
Philippines Government had an 
alternative course available: it 
could have commissioned a 
Swiss lawyer to seek a seques- 
tration order against any Marcos 
assets. 

The bankers were not really 
appeased when the government 
shifted responsibility to the 
Banking Commission, the con- ' 
trolling authority, which then 
extended the freeze from the 
original six to all Swiss banks. 

' The banks now have until 
April 9 to report to the com- 
mission any assets belonging to 
Mr Marcos, his family or com- 
panies associated with him. 
They have until April 15 to 

confirm formally to the com- 
mission that they will not allow 
these assets to be disposed of 
without the commission's 

approval. 

So far the only pntative 
evidence of the existence of 
Marcos funds in Swiss banks is 
in a document published in 
Washington, which lists five 
accounts totalling $88.7m. 

The Swiss Government has 
achieved its aim in allowing 
toe Aquino Government a 
breathing space in which to 
start its action for the recovery 
of funds. No time limit has 
been put on the freeze, although 
bankers argue that it cannot 
last indefinitely. 


Changes in the financial markets are now having an effect in the Far East 

Blast-off for new HK stock exchange Land P rice 


AFTER a careful check of the 
Chinese Almanac the new uni- 
fied Stock Exchange of Hong 
Kong opens today looking more 
like the Houston space control 
centre than a traditional trading 
floor. It is said to be the most 
sophisticated in the world. 
With the opening of the ex- 
change the territory's four 
existing exchanges have started 
liquidation proceedings. 

Mr Ronald Li. chairman of 
the new exchange, makes light 
of tiie transition: "Instead of 
going to a blackboard to make a 
trade, brokers will press but- 
tons.” The brokers who wiU 
occupy the 2,000 console 
stations in the vast exchange 
hall have nevertheless been in 
training for about six months. 

The unified exchange, built at 
the foot of one of Hong Koog’s 
most modern and glamorous 
waterfront office towers. Ex- 
change Square, has had a bumpy 
nine-year gestation, and opens 
more than two years later than 
originally Intended. 

There have been rows over 
who should be allowed to be 
members, over the terms under 
which the old exchanges will be 
wound up, over the cost of mem- 
bership. and over proposals for 
disclosure of trading details. All 
have contributed to delay. 

Hong Kong has 935 listed 
stockbrokers. Just 500 of these 
are active in any serious sense, 
and only 300 are active on a 
daily basis. Many of the smaller, 
one-man brokerages have never- 
theless seen unification as a 
threat from the broking giants 
in the territory. 

Five UK-linked brokers handle 
most of the business on the 
exchange, and a total of 20 
account for an average of 75 per 
cent of daily business. Rules 
allowing bank-related broker- 
ages to win seats on the new 
exchange have aggravated fears 
that the days of the small opera- 
tor are numbered. 

There has also been resist- 
ance to the idea of members of 
the Kowloon exchange being 
allowed membership. This is 
the smallest of Hong Kong's 


BY DAYID DODWELL IN HONG KONG 
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WITH the new unified stock 
exchange (above) will come a 
new share index to provide a 
more sophisticated measure 
share price movements than 
is currently possible using 
the traditional Hang Seng 
Index, writes David Dodwell. 

The new Hong Kong Index, 
will be made np of 45 stocks, 
covering six sectors — finance, 
utilities, property, consoli- 
dated enterprises, industries, 
and hotels. It will be 
launched today from a base 
of 1,000. and will be apdated 
every 15 minutes throughout 
every trading day. 

By contrast, the Hang Seng 
index has just 33 component 


exchanges, accounting for a 
bare 1 per cent of daily busi- 
ness. By contrast, the Hong- 
kong Stock Exchange accounts 
for an average 20 per cent of 
daily market turnover, while the 
Far East and Kaxn Ngan 
exchanges account for about 40 
per cent apiece. 

Membership of the exchange 
is to cost HK3100.000 (£8,600), 
more for corporate members, 
and this is thought likely to 
discourage inactive brokers 
from joining. So far, 700 
members have been registered. 

There has been opposition to 
rules introduced to encourage 
brokers to reduce their “off- 
market" trading. At present, 
the published averages of daily 


stocks, is broken into four 
subsectors, and is calculated 
twice a day. It will not be 
abolished following the ap- 
pearance of the new index, 
but will be published in 
tandem with it. 

Among the components of 
the new index, shares of the 
Hongkong and Shanghai 
Banking Corporation are to 
be given the heaviest weight- 
ing, accounting for 12.06 per 
cent of the index’s total mar- 
ket capitalisation. Among 
other heavily weighted stocks 
are the Hang Seng Bank 
(7.11 per cent), China Light 
and Power (7.12 per cent), 


turnover of about HK$200m to 
HK$300m are understood signi- 
ficantly to understate the true 
volume of business done. This 
can be calculated only by break- 
ing down the stamp duty paid 
to Hong Kong's tax authorities 
on all share transactions. 

Hong Kong boasts about 250 
listed companies, with a market 
capitalisation of about 
HK$260bn, accounting for about 
1 per cent of corporate capitali- 
sation on stock exchanges world- 
wide. Yet there is at present 
no centra] clearing system, and 
no central depository system — 
which means that shares have to 
be delivered physically on com- 
pletion of a transaction. 

The inauguration of a com- 


‘ jjT.. 

Royer Taylor 
Hongkong Telephone ( 7.69 
per cent) and Hongkong 
Land (7.0 per cent). 

Shares grouped in the fin- 
ance sector account for a 21 
cent weighting In the index, 
while utilities account for 23 
per cent, properties 26 per 
cent, conglomerates 23.3 per 
cent, industrials 2.7 per cent, 
and hotels 3.5 per cent. 

According to Mr Jeffrey 
Sun, chief executive of the 
unified exchange, the 45 
stocks in the new index rep- 
resent just over 85 per cent 
of the stock market's capital- 
isation, and account for about 
87 per cent of turnover. 


puterised and unified exchange 
is seen as the first step to intro- 
ducing such changes. Central 
clearing is promised for 1987, 
with a central depositary system 
soon after that. The exchange's 
computer system, designed and 
installed at a cost of $Sm by 
Logics of the UK working in a 
joint venture with Jardine 
Matheson. offers 400 pages of 
teletext as well as the capa- 
bility of trading shares with the 
use of just the computer console 
and a telephone. 

In a simulated trading session 
in March, the computer handled 
23.000 transactions. Mr Li said 
last week: •* If we reached 20.000 
deals in one session, it would be 
a very good day.” The daily 


By Carla Rapoport in Tokyo 

LAND PRICES near Tokyo's 
Stock Exchange showed the 
largest increases in a year 
which saw the price of a 
square foot of land in the 
Japanese capital soar by more 
than 50 per cent- 

The supply of land in 1985 
simply could not keep pace 
with the demand for centrally 
located office buildings after 
foreign banks and stock- 
brokers started to pour in to 
take advantage of the recent 
financial liberalisation. 

According to Japan's National 
Land Agency, land prices 
nationwide increased by only 
2.6 per cent last year. In 
Tokyo, however, the three 
central commercial districts 
— Chiyoda. Chuo and Minato 
— registered increases of 53.6 
per cent in the year. 

A square foot of land in Minato 
ward, where the US embassy 
is located now costs Y10.2m 
(£383.000). Land in the 
Ginza area, Tokyo's prime 
shopping district, is now at 
around Y25m a square foot. 

Prices of land in Japan's indus- 
trial areas, however, re- 
mained almost unchanged in 
the year. 


average at present is about 

8 , 000 . 

No matter what the technical 
virtuosity of the new exchange, 
however, no traditional Chinese 
broker would comfortably set up 
shop without a careful word 
with the soothsayer about the 
important matter of “ feng 
shui " — the balanced alignment 
of natural forces, 

Mr Li is no exception, and it 
is no accident that the Chinese 
almanac pinpoints April 2 as an 
excellent day for trading and 
fishing. No doubt the exchange’s 
newly-installed brokers will be 
too busy learning the art of 
computerised trading to think 
seriously about the day's other 
auspicious activity'. 
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The IRISH: HIRE THEM 
BEFORE THEY HIRE YOU. 


!t‘s a feet that Ireland produces more computer science 
graduates per capita than the US; spends more (as a 
percentage of GDP) on education than Britain or Japan. 

So it’s no surprise to find Irish managers among senior 
executives in top international companies. 

However, the best way to get your share of Irish talent is 
to locate in Ireland. Vbu'li be in good company. 

Over 800 International manufacturing and service industry 
companies have already done so. 

Ireland. Home of the Irish. The young Europeans. 

IDA Ireland S 

INDUSTRIAL DEVELOPMENT AUTHORITY 

Ireland House, 150, New Bond Street, London Wiy OHD. 

Telephone (01) 629 5941 . David 0 Donovan, Director. 
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AMERICAN NEWS 


Administration starts 
to draft reforms for 
product liability 

BY TERRY DODSWORTH IN NEW YORK 


LEGISLATIVE proposals for 
Federal reforms io the US 
system of product-li ability 
insurance are expected shortly 
after a White House decision to 
act on a recent report from an 
Administration task force. 

The move comes at a time 
when a number of state legis- 
latures are beginning to take 
action to curb liability claims. 

Reacting to the rapid escala- 
tion in the cost of settling 
claims for damages, virtually 
every state has considered 
reforms over the last few 
months. Missouri, for example, 
has set a limit of S35Q.OGO 
(£237.000) on medical malprac- 
tice awards for pain and suf- 
fering. while South Dakota has 
imposed a cap of 81m on simi- 
lar awards, allowing them to be 
paid over time rather than in 
a lump sum. 

According to lawyers in the 
liability field. the Justice 
Department has now begun 
drafting work on the Govern- 
ment's proposed legislation 


after receiving the support of 
the White House. Underlying 
the draft Bill will be a less 
punitive concept of fault, 
stressing the idea that simple 
negligence will not always be 
sufficient for a damages award, 
and that products or services 
should be clearly shown to have 
been defective in a successful 
liability case. 

Among the reforms which are 
expected to be included in the 
Bill are restraints on the 
amount of punitive damages 
that can be awarded to victims, 
limits on pain and suffering pay- 
ments and caps on lawyers' fees. 

The idea of imposing ceilings 
on damages has surfaced among 
the supporters of reform 
because of the rapid escalation 
in the value of awards given 
by juries in the last few years. 
Non-economic damages — puni- 
tive judgments designed as a 
deterrent to companies — are 
said to have reached an aver- 
age level of $lm in the US. 


Union Carbide fined $1.3m 


FEDERAL regulators yesterday 
levied record fines totalling 
S1.3m (£880.000) against Union 
Carbide, alleging the company 
violated safety rules in the US 
at least 221 times in the last six 
months. AP reports 
The fines, which Union Car- 
bide has 15 days to appeal 


against, mark the largest 
penalty ever levied by the Occu- 
pational Safety and Health 
Administration. The alleged 
violations occurred in five units 
inspected by Federal investiga- 
tors since an August 11 poison 
gas leak at the company’s plant 
outside Charleston. 


UN adjourns Libyan 
debate without action 


THE UN Security Council ad- 
journed debate on Monday night on 
the military clash between Libya 
and the US without a resolution, 
Reuter reports bom the UN. 

The council agreed that its presi- 
dent for April, Mr Claude de Kem- 
oularia of France, would consult 
members further. But no request 
was made for a vote on a draft pro- 
posal circulated by the Soviet Union 
and Bulgaria. 

Mr Peter Maxey, Britain's Am- 
bassador. said after the session that 
he was 90 per cent certain that this 
was the end of the affair for the 
council. 

The Soviet-Bulgarian resolution 
called for firm condemnation of 
“the act of armed aggression" 
against Libya and a demand for an 
immediate halt to any hostile ac- 
tions against its territorial integri- 
ty, sovereignty and political inde- 
pendence. 

It also called for "appropriate 
compensation for the loss of lives 


and damage to property resulting 
from this act of aggression." 

The US has withdrawn naval for- 
ces which last week carried out ex- 
ercises in the disputed Gulf of Sirte 
area to challenge Libya's claim to 
the gull 

Libya launched missiles at US 
aircraft, which retaliated with at- 
tacks on Libyan boats a 
range. Washington said at least two 
Libyan craft were destroyed. 

There was little chance that the 
Soviet-Bulgarian resolution, the on- 
ly one circulated, would be ap- 
proved - if only because the US has 
the power of veto. 

About 30 states took part in the 
debate, most of them non-members 
of the council. Among those who 
took Libya's side, Mr Mohammad 
Al-Shaali of the United Arab Emi- 
rates asked who had requested 
Washington to undertake action, as 
it claimed, on behalf of the interna- 
tional community. 


US airline 
merger 
meets 
opposition 

THE US Justice Department 
has opposed the planned 
merger of Northwest Airlines 
and Republic Airlines on anti- 
trust grounds, charging that a 
merger of the two Mlnne- 
apoIis/St Paul-based air car- 
riers would stifle competition. 

The Justice Department's 
strongly-worded objections to 
the $8 84m (£599m) deal, con- 
tained in a 29-page memoran- 
dum to the US Transporta- 
tion Department which has 
final authority for approving 
all airline mergers, could 
hamper the wave of mergers 
which are resulting in a 
sweeping restructuring of the 
fiercely competitive deregu- 
lated US airline industry. 

In its memorandum, the 
Justice Department says the 
elimination of competition 
between Northwest and 
Republic ** creates a signifi- 
cant probability that the 
merger will have substantial 
anti-competitive effects in up 
to 86 markets, unless other 
factors, in particular ease of 
entry, indicate otherwise.” 

Last year the Justice Depart- 
ment Initially opposed United 
Airline’s $75flm purchase of 
Pan Ain’s Pacific division, but 
offered proposals which it 
said would remedy the prob- 
lems. After meeting the 
Department’s objection, the 
United deal was completed 
two months ago. 


IMF boosts 
projection of 
world growth 

THE International Monetary 
Fund (IMF) has notified its 
members that it revised 
upward its growth projec- 
tions for the world economy 
due to lower oil prices, a 
further fall of the dollar and 
interest rate declines, AP-DJ 
“ Overall, output and 
demand is now expected to 
grow about i percentage 
point per annum faster in 
1986 and 1987 than was 
envisaged In documents 
(previously) circulated by the 
staff," the IMF said in a 
paper dated March 19 and 
revising data contained in the 
Fond’s world economic out- 
look, completed in February 
The revised outlook pro- 
jects the real, or inflation- 
adjusted, growth in all indus- 
trial countries to an average 
3.0 per cent in 1986 and 
3.2 per cent in 1987 instead of 
the respective 2.8 per cent 
and 2.9 per cent previously. 


J imm y Burns explains Argentina’s changing attitude towards the disputed island 

Falklands anniversary signals new mood 


“ EVERY DAY is the second 
of April." The slogan posted 
up around Buenos Aires over 
rhe last week by a group of 
Falklands war veterans may 
have an element of wishful 
thinking, but in one sense it 
does hit a national nerve. 

Although Argentines may 
have more burning matters on 
their minds, four years after 
Argentine troops invaded the 
Falkland Islands, the issue 
continues to slip into conversa- 
tion hers far more often than 
in Britain. 

A recent British book on the 
war dismissed it as a “freak 
of history." but this is not how 
the Argentines see it. “La 
guerra de las Maliinas” had 
a profound effect on the 
country's collective psyche, far 
surpassing the actual battles 
and subsequent surrender. 

Death at the hands of a 
foreign enemy and former ally 
was experienced for the first 
time in the country's modern 
history. The defeat of the 
country's most powerful and 
historjcally-uncontested institu- 
tion meant that it was 
humiliated and utterly 
discredited overnight. 

The same crowds that had 
enthusiastically roared their 
support for Genera] Leopoldo 
Galueri were demanding little 
less than his bead. Returning 
conscripts booed and ins-, t ted 
their officers in public. Later, 
an Internationa Uy-unknown local 
lawyer, Mr Raul Alfonsin, won 
the presidency on a bold plat- 
form of military reform and 
human rights, opening up a 
transition to democracy through- 
out Latin America. 

Publicly, Argentines today 


boast that the end of the mili- 
tary regime was assured by the 
courageous offensive of the 
people. Privately, the moje 
honest among them admit that 
they owe the early demise of 
Gen Galtieri to Mrs Margaret 
Thatcher, the British Prime 
Minister. In such a paradox 
lay the trauma — a defeated 
nation that somewhere lost 
control of even Its own destiny. 

Today, the fourth anniversary 
of the “ recovery of the 

islands" will be marked by 
demonstrations and wreath- 
layings. The conscripts will 

commemorate their dead heroes, 
and the nationalists will re- 

iterate their continuing struggle 
against “imperialism.” 

But beyond the rhetoric, a 
different attitude has developed 
in the Argentina of Mr 

Alfonsin. While it remains 
almost impossible to find an 
Argentine wilting to renounce 
bis claim to the islands, official 
attitudes as to how and when 
they should be recovered have 
modified dramatically in the 
past four years. 

By bringing to trial and con- 
demning the juntas for buman 
rights violations and their 
misconduct of the Falklands 
war, Mr Alfonsin has distanced 
himseJf from the Argentina of 
the military in much the same 
way as Herr Adenauer broke 
with Hitler’s Germany 

In so doing. Mr Alfonsin has 
met Mrs Thatcher on moral 
ground— out of the trauma he 
has managed to lay the basis 
for reconciliation. His deter- 
mination to be a reliable mem- 
ber of the international com- 
munity has also brought grow- 
ing support within the United 



Argentine soldiers during the 
later, still a 

Nations. 

During the last debate over 
the Falklands in November, 
countries In the European 
Community and the Common- 
wealth joined the US in 
supporting an Argentine-backed 
motion calling on both sides to 
discuss “all aspects" of tbe 
future of the islands. Within 
Britain, public opinion has also 
shifted away from a " Fortress 
Falklands ” policy and there 
have been friendly meetings 
between Mr Alfonsin and Mr 
Neil Kinnock. the Labour 
leader, and Mr David Steel, the 
Liberal leader. 

Dialogue and impasse have 
continued to revolve around the 
thorny issue of sovereignty. 
Both British opposition leaders 
made clear privately that 
neither a future Labour nor 
Alliance Government would 


Falklands war . . . four years 
talking point 

surrender Britain's claim to 
the islands overnight or do any- 
thing that would prejudice the 
islanders* future. 

They have, however, accepted 
that sovereignty can form part 
of an open agenda, as it did 
during tire 20-odd years of 
diplomatic talks between 
Britain aod Argentina over the 
Falklands prior to tbe invasion. 

This willingness to discuss 
sovereignty without formally 
recognising the Argentine claim 
from tbe outset is a formula 
similar to the 1980 agreement 
between Britain and Spain, 
which led to the present Anglo- 
Spanish dialogue over Gibraltar. 

Mr Alfonsin believes that it 
provides an honourable way out 
for both sides and has pledged 
“ full guarantees " for tbe 
islanders, even though Argen- 
tines still find it difficult to 


gauge’ the trauma the invasion 
represented for them. 

Mrs Thatcher's insistence 
that sovereignty cannot be dis- 
cussed Is one block. in tbe way 
or a breakthrough over the 
Falklands. The other is Argen- 
tina’s unwillingness for years in 
the past to accept olive branches 
held, out by the British. Govern-, 
merit, such as an open-door 
policy on visas to Argentines 
wishing to visit Britain and The 
unilateral lifting of the British 
trade embargo last July. 

Now, for the first Time since 
the end of the war. the 
Argentine Government is mak- 
ing a gesture of goodwill 
towards Mrs Thatcher on her 
own terms, by relaxing arrange- 
ments over trade and visas. 

In Buenos Aires the official 
strategy is that the current 
relaxation should be done 
discreetly, without any formal 
announcement, so as not to run 
the risk of a domestic public 
outcry. But It is hoped that the 
measures will be tested by 
London and judged a significant 
concession. 

Until now, the Foreign Office 
has insisted that confidence- 
building measures on both sides 
are needed in order to create 
the climate necessary for the 
resumption of talks abruptly 
broken off in Berne in July 
1984. 

Thus, the ball seems to he 
once again is Britain's court 
over whether or not to respond 
on tbe outstanding issue of talk- 
ing on an open agenda. As one 
Argentine official put it: “ We 
do not want the islands back to- 
day or tomorrow. We can wait 
20 years or more. But 
sovereignty cannot be excluded 
from discussion." 


US response to incursion 
offends Honduran dignity 


BY PETER FORD IN TEGUCIGALPA 


NICARAGUA'S recent incur- 
sion into Honduras and the 
dramatic response of the US 
have left Hondurans feeling 
bitter and affronted. 

“No one respects our national 
sovereignty." Mr Efraim Diaz, 
opposition Christian Democratic 
Party leader, complained. “ Not 
the Sandinistas. not the Contras, 
nor the Americans. Honduras 
is just a theatre which we rent 
out for other people to put on 
their shows.” 

The use of US helicopters to 
ferry Honduran troops to the 
scene of combat and President 
Reagan’s decision to rush $20m 
(£13. 5m) in emergency military 
aid. to Tegucigalpa,.. Jiave 
pushed Honduras “a fairly sig- 
nificant step down a rpad it 
does not want to take," one 
European diplomat said. 

“They are closer to taking 
part in a regional conflict that- 


they do not want," he added. 

The authorities were 
especially upset at the way 
Washington’s handling of the 
affair drew fresh attention to 
the existence of Contra rebel 
camps inside Honduras. The 
country has long pleaded 
ignorance of these establish- 
ments, one of which was the 
target of the Nicaraguan attack. 

Last week’s episode, one 
senior Honduran official sug- 
gested, “means we will have 
to teach ourselves to tell the 
truth’* about the Contra pre- 
sence, “but to make it clear 
that we don’t want it to 
happen." 

Clear indications that. Hon- 
duras ignored tbe Sandinlsta 
action against the Contras until 
Washington forced Tegucigalpa 
to go public, also show how 
anxious Honduras is not to 
clash with Nicaragua either. 


US factory 
orders fall 1.4% 
in February 

US FACTORY orders fell 
$2.8bn (£1.89bn), or 1.4 per 
cent, in February to a season- 
ally adjusted $198.6bn 
according to the Commerce 
Department. Reuter reports 

The decline, the largest for 
13 months, followed a revised 
gain of 0.1 per cent, or 3186m, 
in January. 

New orders for durable 
goods decreased 1.2 per cent, 
or S1.3bn. In February. This 
was down from the 0.5 per 
cent decline tbe Department 
reported two weeks ago. 

The February decline was 
the first since O October and 
(be largest since September 
1984, when factory' orders fell 
1.6 per cent, 

The decline was ihe- result 
of a drop in defence capital 
goods orders and decrease in 
orders for petroleum and food 


Chile police arrest 100 in 
anti-government protests 


BY MARY HELEN SPOONER IN SANTIAGO 


OVER 100 people were arrested 
and 20 injured on Monday 
during street demonstrations 
against General Agusto 
Pinochet’s regime. The protests 
were called by left-wing opposi- 
tion groups to mark the first 
anniversary of the kidnapping 
and murder of three Chilean 
Communists. . . 

A special prosecutor impli- 
cated 14 policemen in .the 
killings, but an appeals court 
later overturned the indictment 

There were more than - 20 
bomb explosions in the capital 
and bombs felled two high 
tension towers, temporarily 
cu tting ...off . .qlectefeity^ . 

1,500 km stretch of "Chilean 
territory. . The bombings r- 
thought to be the work -of .the 
Manuel Rodrig ues . .^Patriotic _ 
Front, - a leftist guerrilla groiip 
operating in Chile for the past 


three years. 

On Sunday night the Front 
interrupted a government tele- 
vision broadcast, transmitting 
anti-government slogans and 
urging Chileans to take part in 
Monday’s protests. 

Opposition groups remain 
divided over street demonstra- 
tions. Last year 11 political 
organisations, ranging from the 
moderate wing of the Socialist 
Party to the rightist National 
Party, drew up a cross-party 
proposal for a transition to 
democracy in Chile. 

The proposal called the 
National Accord, calls for direct 
Jval elections and an 
> restrictions on civil 
liberties. Tbe^-accord’s more 
conservative' bonkers, however, 
opposed protest^ as counter- 
productive ahd*ftfeying into the 
hands of the regime 1 


OVERSEAS NEWS 


BA halts weekly 
flights to Peking 

BY DAVID DODWELL IN HONG KONG 
AND MICHAEL DONNE IN LONDON 


BRITISH AIRWAYS’ weekly flight 
between Hong Kong and Peking 
will terminate in two weeks, the air- 
line said in Hong Kong yesterday. 

The announcement coincides 
with the inauguration of twice- 
weekly flights from the territory to 
Peking by Cathay Pacific, Hong 
Kong’s de facto Hag carrier. 

Lord King, chairman of British 
Airways, left London for Hong 
Kong last night and it is under- 
stood that during a brief stay in the 
territory he will be discussing the 
question of the airline’s flights to 
Peking with the Hong Kong Gov- 
ernment 

The lass of the Peking operation 
is a commercial blow to British Air- 
ways, which has set great store on 
its ability to offer passengers from 
Britain through-flights to Peking 
via Hong Kong. British travellers 
will still be able to reach Peking via 
Cathay Pacific Airways although 
the number of flights available has 
always been regarded by Cathay as 
inadequate. 

The issue of air traffic rights be- 
tween Hong Kong and cities in 
mainland China has become more 
than usually controversial since 


Britain agreed to hand sovereignty 
over Hong Kong back to China in 
1997. 

GAAC, China's national airline, 
has always seen Hong Kong as part 
of its territory. Sixty CAAC flights 
arrive in Hong Kong every week 
from Chinese cities, compared with 
six a week by British carriers into 
the mainland. 

According to British Airways, 
China's civil aviation authority re- 
fused to renew the joint service 
agreement for unspecified "matters 
of policy." 

British Airways in Hong Kong 
yesterday said it was upset at the 
lack of notice over die agreement’s 
termination. However, Mr Colin 
Marshall, the group's chief execu- 
tive, gave dear indications that 
such a development was on the 
cards as long ago as November 

Visiting Hong Kong just before 
Sino-British air service talks on 
flights between Hong Kong and the 
mainland, he said that British Air- 
ways regarded flights between 
Hong Kong and cities in mainland 
China as regional services in which 
it had no direct interest 
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John Elliott visits a strategically important but primeval area with an unusual history and a doubtful future 

Developers eye remote Indian tribal islands 


JUST OVER 44 years ago, in 
March 1942. Japanese armed 
forces invaded the remote and 
strategically Important Indian 
Ocean islands of Andaman and 
Nicobar and within a couple of 
hours seized them from British 
control. 

Today the future of these 
distant outposts is under debate 
in India. The question is 
whether or not to transform 
their character and tottering 
economy with an invasion of 
foreign-based industrial and 
commercial investment, while 
at the same time strengthening 
defences against another armed 
■takeover. 

Expatriate Indian business- 
men from Dubai, and Hang 
Kong and the Association of 
Indian Engineering Industries 
want to turn the 500-mile-long 
line of primeval forested 
islands, which accommodate 
some of the world’s most hostile 
pagan tribes. Into a free port 
and international trade zone as 
well as a major tourist centre. 

The plans, which some 
islanders suspect would create 
a smuggling haven for black 
money, face practical problems 
and could endanger the islands’ 
unique ecological heritage and 
hasten the threatened extinc- 
tion of some of the tribes. 

“ Economists say that for ihe 
same estimated cost of between 
$2bn and $5bn you could build 
a more profitable project on the 
Indian mainland, because a 
complete infrastructure would 


have to be created here.” says 
Captain Vijay Prasada, a 
former naval officer who runs 
of the island’s two main 
tourist hotels. He is a leading 
memoer of the “ Save the 
Andamans campaign.” 

Lt Gen T. S. OberoL the 
lieutenant governor who rules 
the area for the Indian Govern- 
ment. stresses that the string 
of 370 islands and their tribes 
are a “sacred trust” which 
must be protected. He puts 
strategic defence as the first of 
the priorities for the islands, 
followed by protecting the 
tribes and the environment 
and only then by economic 
development 

Once part of a mountain 
range stretching from Burma 
to Indonesia, the islands greatly 
extend India’s territorial rights 
and provide it with a base in 
the Indian Ocean which it is 
determined to protect, fearing 
otherwise a parallel establish- 
ment to the US base in Diego 
Garcia to the south west 

India regards the ocean as its 
ricHtful preserve and wants it 
designated a zone of peace. It 
is carrying out extensive 
oceanographic research, pri- 
marily to explore for deep sea 
mineral deposists. The research 
also provides the Indian Navy 
with important sea bed inform- 
ation for submarine operations. 

There is a major Indian base 
in the southern most island of 
great Nicobar and there are 



indications that India is build- 
ing up its armed force on this 
and other islands. Of the 370 
islands, 35 are inhabited by a 
total of about 225,000 people, 
including descendents of 
settlers from various part of 
the Indian subcontinent and 
23,000 tribal people. 

There are five primitive tribes. 
One has been reduced in num- 
bers from approaching 5,000 in 
1901 to 27 now and, according 
to experts, faces the risk of 
extinction within 50 years be- 
cause Its birth rate is lower than 
its death rate. 

Called the Great Andamese, 
these pigmy negroid tribal 
people have genetic problems 
stemming partly from opium 
addiction and venereal disease 
contracted when the island’s 
capital of Port Blair was used 


as a convict prison under British 
rule from .1789 to 1945, Many 
were killed in armed clashes 
with the British who also used 
Port Blair’s jail for political 
prisoners during India’s inde- 
pendence struggle. 

The legacy today is a more 
concentrated criticism of British 
rule than is apparent in most 
other parts of India. Lt Gen 
Oberoi says the prison, now a 
national memorial, is “a mute 
witness to atrocities perpetra- 
ted on freedom fighters.” 

The most hostile tribe is the 
Jarawas, who kill about ten 
people a year because, it is 
assumed, the victims have 
strayed into the tribal lands. 

Meanwhile the economy, 
centred on the island of South 
Andaman which includes Port 
Blair, is not strong^ It depends 
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almost entirely on subsidies, 
supplies and development aid 
from the mainland which are 
budgeted to cost Bps 2.85bn 
(£l70m) between 1986 and 1990. 
The main industries are timber, 
tourism and fishing but each 
faces problems. 

Protection of the forests that 
cover 86 per cent of the islands 
is a major priority, and felling 
of more trees - than can be 
replaced is banned. This has 
severely cut supplies to wood- 
based industries. Fishing is car- 
ried out mainly in traditional 
local boats with only 6,000 to 
7,000 tonnes being caught a 
year. 

Tourism is limited, with only 
about 1,500 to 2.000 foreign 
visitors a year. Half of this 
total come from the Soviet 
Union in groups organised to 
help balance India's rupee 
trade with the Soviet bloc. 
Western groups visit the islands 
as part of longer Indian tours 
for activities such as scuba ■ 
diving, underwater photography 
and trekking. 

Access to beaches is difficult 
and considerable investment 
and opening up of tourist spots 
is needed. At present many 
tourists leave the islands criti- 
cising the facilities. 

Developing these three areas 
alone would avoid most of the 
massive upheaval a free port 
and trade zone would cause! 
Such upheaval would eat into 
the forests and disturb beaches 
which- are so unspoilt- that they 


are covered with live shellfish 
and bordered with coral. 

The idea is being promoted 
by three separate groups: Dubai- 
based Indians with links in 
London, looking for places for 
investment; Hong Kong Indians 
looking for alternative business 
locations when China takes over 
the colony to 1997; and the 
Association of Indian Engineer- 
ing Industries, a major trade 
association. 

“This is a good way to pro- 
mote exports, especially light 
electronic industries and ser- 
vices which would not do 
damage to the environment," 
says Mr Tarun Das, director 
general of A LEU. It envisages 
the infrastructure being funded 
entirely by private sector com- 
panies which would be given 
25 to 30-year franchises for 
operating services such as tele- 
communications and port facili- 
ties. 

It wants the zone on an island 
because- this would have more 
chance of creating a new 
environment; backed by a 
special brand of rupee as 
currency. . Grindlays Bank has 
proposed the inclusion of an 
offshore, banking unit. 

Mr Rajiv. Gandhi, the Indian 
Prime Minister, has spoken in 
favour of the idea of creating 
a new Hong Kong or Singapore. 
But locals have their doubts. 
“ This, will become a smugglers’ 
den because everything will be 
available cheap here,” says a 
retired Government official. 
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Pakistan to request $2.6t 
from World Bank 

BY MOHAMMED AFTAS IN ISLAMABAD .- 


PAKISTAN will request .the 
World Bank’s aid consortium 
for pledges totalling $2.6bn 
(£L76bn) for the new fiscal 
year 1986-87 which starts on 
July 1. - 

Tbe consortium is scheduled 
to meet in Pivis on April 11. It 
will be attended by all the 
members,, as well as interna- 
tional financing institutions 
such as the World Bank and 
Aslan Development Bank. • 

The donors - pledged $2.1bn 
for the fiscal year 1985-86, but 
a $400 in sector . loan did not 
succeed because-' of the condi- 


^ons attached- Tbe ael 
disbursements during -198J 
are estimated at 3800m. 

. Pakistan has increased 
^request to S2.6bn 
1BS&S7 in the hope that it ' 
t° actual disbursement: 
?1.7bn. The donors’ reactiot 
not yet' known, and there 
no indications' what amo 
will be ready to comi 
Pakistan wants the larger 
flow to pursue a bigger devel 
ment programme and fina 
the import ol more commodi' 
and raw materials fi 
Western sources. 
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Afos/ i55aacyo*/s Saloon . 

77?/5 category provided a real turn-up for the books. The 
Audi 100, famous for its roominess, came in with a. highly respectable 
EPA figure bfiiSyk 

• . ; v; Amam0fyt was edged out by the shortest car in the class - 
the Saab 9000i[yMh a cavernous interior measured at 126. 

7 (E°n ^-technically minded, the EPA figure is a measurement 
by laser of the iota! area within a car, developed in the States.) 


Most Comfortable Saloon , 

;4j vvos an extremely dose run affair. MOTOR summed 

'%iip thus:\; 

Ride comfort . . . The 9000’s superb suspension control is 
every bit- as good as that of the Mercedes, the standard setter in this 
class.** A highly honourable drawl 

However, take into account Saabs legendary skill at de- 
signing seats, and the 9Q00i is almost unbeatable at carrying up to 
5 people in comfort 

Most Fuel Efficient Saloon. 

• •• -Saabiand Mercedes feature strongly once again 
■;. However, at a steady 56 mph, the 90001 achieves 47.9 mpg* 


A A B 


• NOTHING ON EARTH COMES CEO 


opposed to the Mercedes 200’s 46.fi - something to do with the 
Saabs 16 valve engine compared to the Merc’s 8 valves, we suspect. 

Plus the Merc costs £500 more than the Saab, and an extra 
£1,000 more to achieve the same specification level. 
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Most Aerodynamic Saloon. 

Of all the executive saloons, the Renault 25 range takes top 
honours with drag coefficient figures between 0.28 and 0.33J 

Yet for the customer with up to £12,000 to spend there’s a 
surprise in store. 

The Saab 90001 achieves better average fuel economy, with 
a drag coefficient figure of 0.34 j than the comparable Renault 25GTX} 

Best Appointed Saloon. 

MOTOR (Nov 16, 35) got quite carried away at this 

particular 






m 


The Saab 9000 has a definite air of quality, easily in the 
class of BMW, and is furnished better than its principal German rivals. ’* 

High praise indeed from such a respected journal. 

Best Use of Ergonomics. 

Here the competition for the Saab 90Q0i is particularly 
stiff- the Saab Viggen - the jet aircraft on which the 9000i’s controls, 
instruments and dashboard layout are based. 

But there .again, the Viggen is outside your price bracket 
by roughly £7,000,000. 

The Saab 90001 for £11,995. For more information and/or 
a test drive contact Saab on (0272) 217177. 







6 Financial Times Wednesday April 2 1986 

THIS ADVERTISEMENT IS PUBLISHED BY MORGAN GRENFELL & CO. LIMITED ON BEHALF OF UNITED BISCUITS (HOLDINGS) PLC.THE DIRECTORS OF UNITED BISCUITS (HOLDINGS) PLC ARE THE PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN THIS ADVERTlSEMETTi: 

TO THE BEST OF THEIR KNOWLEDGE AND BELIEF (HAVING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE) THE INFORMATION CONTAINED IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS. THE DIRECTORS OF UNITED BlSCUiTS (HOLDINGS) PLC ACCEPT RESPONSIBILITY accordingly 


Not only does United Biscuits offer significant and immediate 
benefits, it offers over 17% more income than Hanson’s “best” bid. 

The very last date for acceptance of the United Biscuits’ offer 
is Friday, 11th April 1986. There can be no extension? 


United Imperial 


THE LONGER YOU LOOK AT IT, THE MORE IT MAKES SENSE. 
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.. target is to overcome 

5™J. Muironey shortly after 

52 , •*? to- Fira. 

has been replaced by the in- 
vestment Canada Act Which 
provides for far less scrutiny of 

a£ro£d CtiVe tostment from 

The new Act exempts from 
examination all new investment 
8 u , F®* 5 * 5 the scrutiny 
threshoJd for foreign takeover 
activity Only in the area of 
cultural affairs, such as the 
media will foreign involvement 

SS “ be “ a** 1 * 

The long-term effects of Fira 
have been hard to allay and 
this has prompted visits to 
Europe, the US and Asia by 
senior ministers in recent 
months seeking to explain the 
new. more encouraging invest- 
ment climate. 

One Canadian High Commis- 
sion official said in London 
recently: “What we have found 
is either that people here are 
not yet sufficiently aware that 
the environment has changed, 
or that there is scepticism 
about a long-term change." 

Mr Paul Labbe. President of 
Investment Canada, a govera- 


-ment investment promotion 
agency recently told a London 
seminar that Fira had required 
proof - front foreign, .interests 
that they were prepared, to 
tnake a “significant- investment" 
in Canada. 

, Mr Labb4 pointed out that in 
1984 some 800 Investment pro- 
posals required . ^examination 
and approvals could not be 
granted without Cabinet deci- 
sion. Under the new- Act, only 
8 per cent of these proposals 
would ■ have heeded - such 
scrutiny, and Cabinet approval 
is no longer seedecL. 

Evidence that the investment 
climate, in Canada is beginning 
to change was shown, by the 
fact -that- Britain.' Canada’s 
largest . European ; investor, 
ploughed C$1 bn (£483m) worth 
«f investment into Canada last 
year,. ' compared with just 
C$290m in 1984. ' 

Similar optimistic messages 
have been delivered- to. Euro- 
pean audiences in recent 
months by . Mr Michael • Wilson, 
the Finance Minister, and., last 
month, by Mr James ReUeher, 
the Trade Minister. At the 
recent seminar, a wide range of 
Canadian businessmen - and 
governmept. representatives also 
painted an optimistic, pro- • 
investment picture. 

Mr J. K. Gray. President of 
Canadian . Hunter Exploration, 
praised the Government's deci- 
sion to unwind • the Canadian 
energy programme of the 
Trudeau years. 

Like Fira, this progr amm e 
was considered - excessively 


BY FRANK GRAY 



Mr Michael Wilson . . . 

. optimistic message 

nationalistic and intervention- 
ist. focusing too. strenuously 
on Canadian ownership of 
energy resources. Restrictions 
have since been removed from 
the export of oil and. in 
large part, natural gas, and a 
petroleum and gas revenue tax 
of 12 per- cent has been re- 
moved for all new wells. By 
198S the tax will have been 
removed for all production. 

Mr Gray claimed that the 
prospect of discovery resulting 
from an exploratory well is 2.5 
times as good in Canada as 
m the US on the basis of 
experience between 1375 and 
1983. - Over that period. 56 of 
every 100 exploratory wells in 
Canada became producers. 


whereas In the US just 22 out 
of 100 went Into production." 

Despite current uncertainties 
over the price of crude, repre- 
sentatives at the seminar 
expressed confidence that prices 
would stabilise and then rise 
again, malting return on invest- 
ment in the energy sector 
attractive by 1988. 

Mr Sinclair Stevens, the 
Regional Industrial Expansion 
Minister, called attention to the 
fall in the inflation rate — now 
down to less than 4 per cent 
on an annua) basis — the 
levelling of wage demands, and 
the fall in the value of the 
Canadian dollar against the US 
dollar. These developments 
meant that car production costs 
in the US were now US$23 per 
hour per worker compared 
with US$15 in the Canadian 
motor industry, 

Canadian raderal and provin- 
cial authorities acknowledge, 
however. that they face, 
increased competition from the 
US and other countries in the 
region to attract foreign 
investment. 

While Canadian provincial 
representatives have decades of 
experience in the UK and 
Europe, they admit to having 
been taken aback by the efforts 
of US states, offering access to 
the same high-density popula- 
tion centres of the Eastern 
seaboard that feature in 
Canadian promotions. 

The possibility of a free-trade 
zone between Canada and the 
US. under active discussion 


between the two countries, now 
looms in importance in 
Canada’s foreign investment 
misisons. 

While such an arrangement 
would take years to formulate 
and is always subject to domes- 
tic political pressures, Canadian 
authorities point out that some 
80 per cent of Canadian goods 
entering the US already do so 
free of tariffs. 

They add that most tariffs are 
5 per cent or less. Given 
Canada's lower wages, and 
weaker dollar, foreign investors 
are encouraged to think of the 
total North American market of 
265m people, rather than just 
the Canadian market of 25m. 

In emphasising the need for 
more investment, the Ottawa 
Government is loosening its 
traditionally tight rein on immi- 
gration for the rest of the 
decade. It is also anxious to 
attract what it calls “ entre- 
preneurial immigrants," who 
have wealth they want to 
invest in Canada. 

The Government seeks invest- 
ment from potential immigrants 
of up to CS500.000 in tech- 
nology-intensive buisinesses or 
participation of at least 
CS250.000 in general invest- 
ment foundations to be adminis- 
tered by leading Canadian 
banks. 

It is estimated that CS30m in 
investment funds entered 
Canada from the UK in the last 
year under the programme, and 
that 65 businessmen qualified 
for immigrant status under the 
scheme. 


LEARN THE SECRETS 
OF MAKING MONEY 
IN AMERICAN PROPERTY 

The American Real Estate & Investment Show announces an in-depth 
2-day seminar at the Park Lane Hotel, in London April 17th and 18th. 
Twenty-five of the world's leading real estate experts will speak, 
including Gerald Ronson and Maurice Oldfield. This is the most 
important event in London this year for real estate investors. Don't miss it. 


DAY 1 

Discover how Europeans are 
making millions in America now. 
Learn how to spof trends. . .when 
to get in and to get out . . . the legal 
necessities to maximize your 
profits and avoid costly pitfalls. 


DAY 2 

Learn about 15 exciting new 
deals you can do now. Listen to 
sawy pros discuss investing in 
commercial, residential, farms, 
ranches and syndications. 


Cost: One day S200. Two days S395 (or equivalent in your currency}. 
Reservations: Call: London (01) 225-1474 or (01) 987-7656 
.New York (212) 759-1060 

Make payment to and mail with coupon to: Miller Marketing Network. Ltd.. 
5 East 57th Street. New York. N.Y. 10022, U S. A. 
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Company. 
Address 


City. 


Country. 
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.Phone 
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Free entry to visit 100 U.S. firms exhibiting $10 billion in property. 
Park Lane Hotel. London. — April 17. 18 and 19 
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HK looks to W. Germany 
for high-growth exports 

BY DAVID DODWELL IN HONG KONG 

THE YEAR of the Tiger is to m exports to West Germany in 
be a year of export-led' growth 1965. Domestic ' ' exports 
in Hong Kong, according to Sir amounted to HK$8bh last year, 
John Bremridge, the. territory’s down 16 per cent: on the 1984 
Financial Secretary. figure of HKS9.5bti. Growth of 

Among all the major export IS per cent this year would, 
markets. West Germany Is - therefore, do little more than 
expected to offer the. greatest recover the ground lost last 
growth potential, with a fore- year. 

cast improvement of IS per It is questionable whether 

cent. such volatility, is desirable in 

The prediction is causing con- Hong Kong's fourth largest 
cern — as has the forecast of export market, which accounted 
16 per cent growth in exports for 6 per cent of domestic 
to the notoriously difficult exports last year. 

Japanese market, and of a Last year's -setback occurred 

10 per cent improvement in to the demand for textiles and 
sales to the US. - garments, which traditionally 

Tlte US is Hong Kong's most- account for three-fifths of the 
important market and ,protec- territory’s “ports to West 
tionist lobbies there are mount- Germany- These slumped by IS 
ing increasing ■ pressure on pw cent b etwee n 1964 and 
President Ronald Reagan’s 1985- ■-**". &&&* ; 

Administration •••'•• One .-Wesfe.-.Gggnan trading. . 

Exporters to West Germnay; ;. company saturation: , 

and economic analysts . in . the point had "|wq_ reaph e4 and t . 
West German consulate in Hong even those Bul3^3d^^~frbm,: " 
Kong nevertheless agree that an. Hong Kong were finding items 
export rally in line with Sir too expensive. 

John's forecast can be achieved,. . “As;*he Hong Kong dollar 
but for reasons that will give has ' weakened against the * 
little ground for comfort to the Dsniufc' buyers iu:e returning, 
territory's government. but some outlets will never be 

West German traders say the regained.: 
boost will come not from any In notable contrast. West 
success in promoting Hong Germany remains the world’s - 
Kong products, or any improve- largest textile and garment ex- 
ment in the quality of export, porter, with, sales last year of 
goods. On both of these $l0.2bn (£L2bh). 
counts, they say, Hong Kong is While Hong Kong is Ger- 
making little headway. . many's second most important 

Instead, it will come almost source of imports in Asia, after 
wholly from a fall in value of Japan and its third most im- 
the Kong Kong dollar. In one portant Asian export market, 
year, the Hong Kong dollar has after Japan and China, in global 
slumped in value by 32 per cent terms it is not of great signifi- 
against the D-Mark — from eance. 

HKS2.30 for each German unit In 1985. Hong Kong ranked 
on March 30 last year, to just 38th among West Germany's 
under HKS3.50 now. ■- export markets, and 22nd among 

They predict that- for the its suppliers. . 
foreseeable future. Hong Kong’s West Germany’s exports to 
export performance wiU move Heng Kong rose by 21 per cent 
at the whim of exchange rate in 1985, to HKS6j7bn. narrow- 
factors — hardly .comforting in a ing Hong Kong's visible trade 
territory where exports are surplus to HK$L3b& from 
central to the economy. HKHba in 1984. Exports of 

The improvement. If it machinery rose by 32 per cent 
materialises, follows steep falls to almost HK$2.6bn. 


UK shares in Bangladesh 
bridge survey contract 

BY JOHN ELUOTT IN NEW DCLHl - 


A CONSORTIUM of British and 
Dutch consultants is to eanry 
out an economic survey costing 
$lm (£714m) for a 12-km multi- 
purpose bridge to. be -built 
across Bangladesh’s Jamuna 
River at a total estimated cost 
of $800m. 

The bridge will provide a 
major link between two sides 
of the country which is split by 
numerous waterways. The main 
river is the Brahmaputra, called 
the Jamuna for part of its pas- 
sage through Bangladesh. 

Rendel Palmer and Tritton of 
the UK Is leading the consor- 
tium which also includes 
Nedeco. a group of Dutch con- 
sultants. It was awarded the 
work by the World Bank in com- 
petition with consultants from 
the US and Canada, Australia, 
and Denmark, as welt as a 
second group from the UK con- 
sisting of Freeman Fox B innies . 
and Hal crow Fox. 

Rendel were the consulting 
?ngineers and designers of the 
rbames barrage in the UK. 
they expect to. complete their 
wort on the Jamuna by the end 
il this year, assessing traffic 
md four possible locations. 


They then hope their consor- 
tium will be appointed to carry 
out the next stage of the design 
work. The Government wants 
construction to . begin in ■ the 
middle of 1988. 

President Ershad of Bangla- 
desh is believed to be com- 
mitted to the project and the 
Government has started raising 
funds by levying a wide-ranging 
Jamuna bridge tax. Foreign 
-exchange will be provided by. 
loans from the world Bank, 
Saudi Arabia, and elsewhere. 

The Brahmaputra River has 
one Of the biggest flows of 
water in the world and. this, 
plus heavy slicing, will cause 

construction problems. 

Bangladesh does not have 
arty natural aggregates needed 
to make concrete which, to- 
gether with the site problems, 
may mean that large-scale sec- 
tions are prefabricated -abroad. 

Tough competition is ex- 
pected for the construction 
contract at a time when South 
Korean. Japanese and Chinese 
companies have been winning 
major orders of this nature in 
South Asia. 



At Cathay Pacific, we believe our passengers deserve better than 
frozen, packaged and processed food. 


Which is why our chefs insist on using the freshest ingredients available 
around our system. Like this salmon, which will be freshly prepared and 
served on one of our international flights. 

The same principle of using only the freshest produce applies 
wherever you’re flying with us. 

At 35,000 feet, you’ll find we have the very highest standards of 
service and cuisine, all designed to help you arrive in better shape. 


US DOLLAR ml 

THE WORLD VALUE S, 

IN THE FT EVERY FRIDAY IJTrt 


-Arrive in better shape 
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SY RAYMOND SNODDY 

THE GRANADA Group has made 
its bircest move so far into the com- 
puter business with the purchase of 
Computer Field Maintenance from 
STC for C26m in cash. 

The acquisition is part of a Gra- 
nada strategy to build up a signifi- 
cant presence in business services 
to add to its television rental and 
production, leisure and consumer 
businesses. 

“Our intention is to build busi- 
ness services to the point where it 
is a very important contributor to 
group profits," Mr Derek Lewis. 
Granada group finance director 
said yesterday. Computer Field 
Maintenance, which employs 450 
people and had a pre-tax profit of 
£l.?m last year on a turnover of 
£I2.5m, is a leading supplier of 
third party maintenance for 
computers. 

The ir.:rd path.- computer mainte- 
nance market in the UK is estimat- 
ed to be worth about E&Om a year 
and accounts for under 10 per cent 
of the total. The remainder is held 
by computer manufacturers main- 
taining their own equipment. 

Third party market m the UK has 
been growing at a real rate of 40 per 
cent a year since 1980. Granada be- 


lieves. STC. the troubled telecom- 
munications and computer compa- 
ny said yesterday that the sale was 
part of "its strategy of selling off 
"non-core" businesses and that the 
money had been used to reduce 
borrowings. 

The talks on the sale began be- 
fore the unwelcome takeover bid 
for Granada by the Rank Organisa- 
tion. now at least temporary with- 
drawn. and were not effected by it 

STC acquired Computer Field 
Maintenance in 1983 as part of its 
purchase of International Aeradio 
from British Airways. Apart from 
the renting of televisions and video 
recorders to corporate customers 
Granada's main push into business 
services has come from its Business 
Centres. 

Eleven of the Business Centres 
have now been set up to retail mic- 
ro-computers and software to busi- 
ness customers. Turnover is expect- 
ed to reach E15m this year, al- 
though the business is Still r unning 
at a loss because of start-up costs. 

Granada plans to use Computer 
Field Maintenance to develop the 
European market for third-party 
maintenance 


Chase 
brae mort| 

SY DAVID LASCELLES 

CHASE MANHATTAN, the US's 
third largest bank, is to enter the 
UK house mortgage market. The 
bank said yesterday that it would 
be committing “several hundred 
million pounds" to home loans. 

The bank's mortgage rate, start- 
ing from today, will be 12.25 per 
cent, an annual percentage rate of 
13.1 per cent - placing it at the cen- 
tre of the current mortgage price 
range. 

Chase pledges to give an answer 
in principle to a mortgage applica- 
tion within 48 hours. Requests will 
be processed by Mortgage Systems, 
a company based in southern Eng- 
land which specialises in handling 


joins 
age market 


mortage applications on behalf of 
banks. The loans will be marketed 
through brokers and three insur- 
ance companies. Legal and Gen- 
eral. Sun Life and Royal Life. 

Mr Alan Guyatt, manager of 
Chase's UK home loans division, 
said that the move Into the mort- 
gage market was part of Chase's de- 
sire to build up more of a consumer 
banking business in the UK, where 
it had previously concentrated on 
wholesale and corporate banking. 

Chase's entry is the latest by a 
series of foreign banks which have 
been attracted to UK home loans by 
good returns and the soundness of 
the assets. 


Television 
staff 
win £3m 
bonus 

Financial Times Reporter 

THAMES TELEVISION, the larg- 
est independent television compa- 
ny, is to pay its staff a total bonus of 
£3ra this year after a transforma- 
tion in profitability. 

The bonus of 10 per cent of salary 
will go to all members of staff who 
have completed one year with the 
company - a number approaching 
2,000. The amount is the largest bo- 
nus in cash terms to be given out by 
the company. 

Mr Richard Dunn, managing di- 
rector of Thames, hopes the staff 
will convert the bonus into share 
options for a flotation of the compa- 
ny provisionally set for the end of 
June. The intention is that the staff 
should be offered about 10 per cent 
of the shares in the company when 
an expected 48 per cent of Thames 
is offered to the market 
The shareholding is expected to 
be valued at around £30 ra. Mr Dunn 
told staff yesterday that unaudited 
results show that Thames made a 
pre-tax profit of £14m in the finan- 
cial year to March 31 on turnover of 
about £170m. 

The record profits amount to a 
transformation from 1984-65 when 
Thames incurred pre-tax losses of 
£4.8m on its domestic television op- 
erations and profits of £8.7m de- 
pended on a £13.6m contribution 
from international programme 
sales. • ' 

Teachers’ union 
seeks merger 

By David Brindle 

THE NATIONAL Union of Teach- 
ers (NUT) is to seek merger talks 
with the National Association of 
Schoolmasters/Union of Women 
Teachers to create a dominant 
teaching union with about 340,000 
members. 

The merger idea, supported over- 
whelmingly yesterday by the NUT 
conference at Blackpool raises the 
prospect of an end to the long-term 
rivalries which have often soured 
relations between the two unions 
and have, on occasion, handed the 
advantage to the Government and 
employers. 


NEW CHAIRMAN DEFENDS NUCLEAR INDUSTRY'S SAFETY RECORD 

BNFL seeks to counter criticism 


BY DAVID FISH LOCK, SCIENCE EDITOR 


MR Christopher Harding yesterday 
became part-time chairman of Brit- 
ish Nuclear Fuels (BNFL) with a 
mission to counter criticism of the 
industry - in a week when the 
Greenpeace environmental pres- 
sure group is promising a series of 
offshore demonstrations against 
the Sell afield nuclear reprocessing 
plant in Cumbria, north-west 
England. 

"We have been expecting the pub- 
lic to adjust to us. Now we recog- 
nise we must adjust to the public," 
he says. 

Mr Harding, who joined the 
BNFL board part-time in 1984 - his 
first contact with the nuclear indus- 
try - has just toured its factories 
talking to many of its 15,500 em- 
ployees. “The message that came 
across was, what was I, as their 


new chairman, going to do." 

Local union officials at Sc 11 afield 
told him bluntly how much they re- 
sented criticisms by the House of 
Commons select committee report 
last month. The MPs bad inter- 
viewed the factory's opponents but 
had ignored its own unions, they 
claimed. 

BNFL's employees want a robust 
response from the new manage- 
ment to what they see as unwar- 
ranted and ill-informed, criticism of 
the safety record of the state-owned 
nuclear fuel services group. 

The past three months have con- 
vinced Mr Harding that BNFL is a 
misunderstood and maligned com- 
pany. "We have to get across the 
fact that we are a safe business. We 
have no business unless we are a 
safe business." 


Mr Harding, 48, succeeds Mr Con 
Allday, chairman and chief execu- 
tive since 1983. The Government 
has been obliged to pay consider- 
ably more for his services than.it is 
accustomed to paying its nudear in- 
dustry executives. He receives 
£85,000 for a three-day week, com- 
pared with the £85,000 Mr ADdny 
was paid for doing two jobs. But Mr 
Harding, a professional, manager, 
has no doubt that the company's 
problems will occupy him fully for 
the next six months. 

He was introduced to BNFL early 
in 1984 by the Department of Ener- 
gy, eager to bring new blood to the 
board of its troubled company. Af- 
ter a spell with Id, Mr Harding has 
been running a~£amily haulage com- 
pany since 1974. Since 1979 he has 
been a part-time director of the 


Hanson Trust, whose skills "lie in 
managing companies." But bis awn 
involvement, both with ICI and 
Hanson, has been on the opera- 
tional side, not at the centre. 

He admits he was influential in 
the choice of Mr Neville Chamber- 
lain, also aged 46 but 23 years with 
the company, as his chief executive 
at £50,000 a year. At the time Mr 
Chamberlain was not even on the 
BNFL board. 

Mr Harding and Mr Chamberlain 
spearhead a new management 
structure composed of managing di- 
rectors with specific responsibilities 
for - each business sector. Dr Bill 
Wilkinson will be deputy chief ex- 
ecutive and responsible for the big- 
gest sector, spent fuel management 
services, worth about half of 
BNFL's annual sales of £800m. 


India and UK differ over Sikh extradition 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA and Britain have failed after 
two days of ministerial talks in New 
Delhi to agree on a common ap- 
proach to the problem of Sikh 
extremists operating in the UK. 
Both countries want to introduce 
different measures on the extradi- 
tion of suspected criminals connect- 
ed with growing violence in the 
Punjab. 

The Indian Government mean- 
while tried yesterday to increase its 
own authority on the Sikhs' Akali 
Dal state government in the Punjab 
when it appointed a new governor, 
Mr Sidhartha Shankar Ray, a for- 
mer chief minister of West Bengal 
whose experience includes tackling 
the problem of left-wing Naxalite 
extremists. 


In New Delhi, shops and other 
businesses were shut down by a 
day of protests and strikes called by 
opposition politicians to protest 
against the Punjab killings. 

The Punjab governorship was 
changed after being held for only 
four months by Mr Shankar Dayal 
Sharma. 

Ministers believe that there is 
still popular support for last au- 
tumn's peace accord which could be 
harnessed behind tough action 
against extremists by the Punjab 
government 

Indian minis ters believe that fi- 
nancial and other support provided 
by extremist Sikhs resident in 
countries such, as the UK makes the 


task ctf making the peace accord 
work more difficult 

Sir Geoffrey Howe, Foreign Sec- 
retary, who led the British side in 
talks in New Delhi, stressed last 
night that "there is no safe haven in 
my country for those who act to 
destabilise others by violence or 
intimidation." 

Sharp differences of perception, 
however, remain between the two 
countries despite Sir Geoffreys 
assurances. 

Sir Geoffrey met Mr Rajiv Gand- 
hi Prime Minister , yesterday and 
repeated offers spelt out on Monday 
to wmoriH pvicting British legisla- 
tion on the extradition of political 
extremists engaging in criminal ac- 
tivities. . 


But he stressed at the end of the 
talks last night that he did not 
agree with India about the need for 
a completely new extradition treaty 
because it would cover subjects al- 
ready dealt with by existing legisla- 
tion for Commonwealth countries, 
it could take some years to prepare 
and pass through parliament, far 
longer than was needed to imple- 
ment the measures he had 
proposed. 

He also implicitly warned India 
not to expect the UK to change the 
principles of its laws when he said 
that Britain could ^iot begin sur- 
rendering to other countries people 
who have done nothing but express 
an opinion." 
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Geevor Tin suspends mining operations 


BY STEFAN WAGSTYL 

GEEVOR Tin Mines, the only inde- 
pendent tin mining company in 
Cornwall south-west England, is 
suspending operations and laying 
off most of its 358 workers in the 
wake of the international tin crisis. 

It will retain about 50 people to 
keep the shutdown mine and treat- 
ment plants in working order for at 
least this month, while it continues 


to press the Government for cash 
help. 

Mr Ken Gilbert, the managing di- 
rector, denied last night that the 
suspension was designed to put 
pressure on the Government "It 
was the right and prudent thing to 
do. Otherwise we would go bank- 
rupt" . 

He added: "1 can't believe that 


this Government would behave so 
disgracefully as to turn its back on 
the Cornish mining industry." 

Geevor first appealed for govern- 
ment help soon after the Interna- 
tional Tin Council which ran an in- 
ter-govemment price support pact, 
defaulted an £900m debts to banks 
and metal brokers last October. The 
company says it cannot survive un- 


aided with tin now trading between - 
£3,600 and £3,800 a tonne, compared 
with £8,500 a tonne before the court-' 
til's default 

The company said yesterday that 
losses from mflinteiniwg -full pro- 
duction were running at the insup- 
portable level of £350,000 a month.' 

The suspension of operations 
starts bn Monday. 


Tariff gap 
widens in 
radiophone 
market 

RACAL is to follow British Telecom 
(BT) in raising charges to use the 
new cellular radiophone service in 
London, but it is not putting up its 
subscription charges, writes Jason 
Crisp. 

This means that there will be 
significant tariff differences be- 
tween the two networks Racal 
Vodafone and Cellnet - for the first 
time since they came into operation 
in January 1985. Ce Duet’s fixed 
charges for the first year use of 
£466 are now 34 per cent higher 
than Vodafone's £350. 

RacaTs decision to limit its in- 
creases follows a recent improve- 
ment in its market share. It had 46 
per cent of the 56,500 cellular radio 
users in the UK by the Easter week- 
end compared with the 40 per cent 
share it had for much of last year. 

□ DOVER, the cross-Channel port, 
said passenger and car traffic 
showed a sharp increase in the first 
two months of this year with freight 
business also increasing. 

Passenger numbers rose 26 per 
cent to 1 . 06 m, with cars and motor 
Cycles up 43 per cent to nearly 
170,000 compared with January and 
February last year. The port ban-' 
died a record I4m passengers in the 
12 months to February this year. 

□ WEETABIX, the UK breakfast 
cereals manufacturer, has bought a 
small Californian food distribution 
company to give it more outlets in 
the US, especially for health food 
products. 

It said the addition of Barbara's 
Bakery, based in Novato and with 
annual turnover of about 56.5m. 
(£4.4x11), would complement the ac- 
tivities of the two Weetabix plants 
in North America. 

□ THE £200m terminal Four at 
Heathrow Airport, London, and its 
£23m extension to the London Un- 
derground, was opened by the 
Prince and Princess of Wales yes- 
terday. The terminal becomes oper- 
ational for passengers an April 12. 
It will handle 8m passengers a year. 

□ GUINNESS PEAT, the merchant 
'.bank, is concluding a deal to 
J acquire Henderson Crosthwaite, 

the medium-sized London-based 
stockbroker. An announcement is 
expected today. 



3 

? 

I 

»ra 

& 


l 

t’A 

{ *A 

tv* 

*•» 

Vs 

< 

[•'H 

$ 

Vv 

K-'i 

& 


a " 5 YOUR LIABILITIES 
CAPITAL GAINS 

ixpens 

deoreciatfng asset. Costing you time, money and 
effort to run. By switching to MEVC contract hire 
you can finance the cost out of revenue. 

Which means a (ot less to worry about and a 
useful capital gain into the bargain. And with fixed 
monthly payments, which can be set against 
corporation tax, your cash flow 
forecasting will be easier too. ^ 

Call us for the *• ■" ■ <k - 

full facts now. 



Contract Hire & Leasing 

Coventry (0203) 683121 Norwich (0603) 484021 
London, Piccadilly 01-493 6425 


AMERICAN TRUST PLC 

A TRUST WHICH EMPHASISES INCOME GROWTH 

IN THE YEAR ENDED 31 JANUARY 1986 

EARNINGS UP 47% 

DIVIDEND UP 48.1% 

ASSET VALUE UP 7.8% 

SHARE PRICE UP 15% 

SHAREHOLDER NUMBERS UP 11% 

and 

GEARING INTRODUCED BY A PLACING OF 
£ZO MILLION llV’O/o DEBENTURE STOCK 2016 


DUNEDIN 

FUND MANAGERS LTD 

To: Mr Colin Peters. Dunedin Fund Managers Ltd, FREEPOST Edinburgh EH2 OBU. 
Tel: 031-225 4571 

Please send me The First Scottish American Trust 1985-86 Annual Report 


Address. 


FT 4 


Dunedin Fund Managers Ltd. 3 Charlotte Square, Edinburgh EH2 4DS 


I BA 


INDEPENDENT 

BROADCASTING 

AUTHORITY 






Appointment 
of Contractors for 
UK DBS 

Following the bringing into force of Sections 37-41 of the 
Cable and Broadcasting Act 1984, the Independent Broadcasting 
Authority is empowered to provide Direct Broadcasting by 
Satellite (DBS) television and teletext services for the whole 
of the United Kingdom under the terms of the Cable and 
Broadcasting Act 1984 and the Broadcasting Act 1981. 

The IBA invites applications for contracts to provide DBS 
services. The closing date is noon on 29th August The intention 
of the IBA is to award contracts by the end of 1986. 

Programme contract specifications may be obtained on 
written request to the Secretary to the Independent Broadcasting 
Authority, 70 Brompton Road, London, SW3 1EY. 

Bryan Rook, Secretary to the Authority. 

2nd April 1986. 


THE ACTION BANK • THE ACTION BANK - THE ACTION BANK - THE ACTION BANK • THE ACTION BANK 


£100000 or more 
to invest? 

Go straight to 
NatWest. 

Our Sterling Money Market Office gives 
you an easy way to place deposits of £100,000 
and over on the money market. 

You don’t have to be a NatWest customer. 
And there’s no need to go through a 
NatWest branch - you can deal with us direct. 
Ring us on 01-606 4030. 

NatWest Sterling Money Market Office, 

3rd Floor, 1 Princes Street, LONDON EC2P 2AH. 
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THE ACTION BANK • THE ACTION BANK 


A NatWest 


THE ACTION BANK - THE ACTION BANK 


JOHN K. VAN DE KAMP, 

Attorney General of the State of California 
EDMOND B. MAMER, RAYMOND B. JUE. 
Deputy Attorneys General 

3580 Wllshire Boulevard, Los Angeles, California 90010 
Telephone: (213) 736-2038 
Attorneys for Applicant 

SUPERIOR COURT OF THE STATE OF CALIFORNIA 
FOR THE COUNTY OF LOS ANGELES 


No. C 572724 
NOTICE OF ENTRY OF 
ORDER APPROVING 
APPLICATIONS FOR 
AUTHORITY TO 
INSURE THE 
BUSINESS OF 
RESPONDENTS 


INSURANCE COMMISSIONER 
of the State of California, 

Applicant, 

v. 

MISSION INSURANCE COMPANY, 
a California corporation. 

Respondent. 

TO INTERESTED PARTIES 

PLEASE TAKE NOTICE that on March 6. 1986. the court 
signed, filed and entered its ORDER APPROVING APPLICA- 
TION FOR AUTHORITY TO REINSURE THE BUSINESS 
OF THE RESPONDENT in the above entitled action and in 
the related actions entitled: “ Insurance Commissioner of the 
State of California, Applicant, v. Holland-Am£rican 1 Insurance 
Company, a Missouri corporation. Respondent” being case 
number C 576323; ** Insurance Commissioner- of the' State of 
California, Applicant, v. Mission National Tdsuraifce Cqlnpany, 
a California corporation, Respondent," being case number 
C 576324: “ Insurance Commissioner of the^State of California, 
Applicant, v. Enterprise Insurance Company, a California 
corporation. Respondent," being case number C 576325; and 
“ Insurance Commissioner of the Stale of California; //ppUcant, 
▼. Mission Reinsurance Company, a Missouri corporation. 
Respondent." being case number C 576416- 
DATED: March 19, 1986 

. JOHN K. VAN DE KAMP, 
Attorney General of the State of California 
EDMOND B. MAMER, 
RAYMOND B. JUE. 

Deputy Attorneys General 
BY- RAYMOND ®. JUE - 
Attorneys for Applicant 


IMPORTANT ANNOUNCEMENT 

' TO THE HOLDERS OF 

NIDS Capital Corporation 

(Mohawk Data Sciences Corp^ Guarantor] 

-5%% Subordinated Guaranteed Debentures 
Due 1989 

' Co . r £ (the " Com P a "/ T ) has issued a Notice 
, 19 S\ of Spe . c,al Mee,in 9 of Shareholders anc 
SSSSKS ,or Special Meeting of Shareholder 

5, i?? 6, SuCh Proxy stat ement and Special Meeting 
8p P f0val , by shareholders of the sale pursuan 
me%^ te^ Aflreem . en i^ t forth in ^fc't 1 to the Proxy State- 
certain? SSUF” 7 ' !o Mohawk Acquisition Corporation (and/or tc 
subsidiaries) of all of the capital stock oi 
Corp. and substant |a| ly all of the assets, properties anC 
^S^t^™ e SrS; C cII ta,n ,iab,W,es - of the Company's MDS Service, 
^mM^rxA°Lt^ rnS, , and . MDS Herkimer Divisions, and the 

M SSSte n.S^r«- Pe ^f° n toCated in Herki ™r. New York, as well 
as certain other financial assets of the Company You mav wish to 

review and carefully consider such Proxy Statement as it relates- tc 
your investment in the MDS Debentures it reiates-tc 

W C2R 1ET. England. Min: Harm 

MM? Street ’ Room 1820, New York, 
New York 1 0041, Atto: Corpon*e Thistee Administration Department 

By: CHEMICAL BANK, as Trustee 
Under the Indenture Dated As ol 
May 1,1969 







. Me Kent will tell you precisely why he and the ImDerial Rrarrl 

unanimously recommend the United Bisaiits offer ^ 

. Sir Hector Laing, Chairman of UB, will tell you whv the 

I ^“ le “»»■ 

Please call 01-241 5802. 

1 he final closing datefor the UR offer i« Mo, ti+i. 
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Aubrey G. Lanston & Co. Inc.. New York, is pleased 
to announce the opening of its London subsidiary for the 
purpose of dealing in U.S. TVeasury and 
Federal Agency Securities. 


Aubrey G. Lanston & Co. (London) Limited 
24 Austin Friars 
London EC2N 2EN 
Telephone: 01-256-6962 


C. Warren Carter 
Managing Director 


Lanston 


Aubrey C. Lanston £ Co. Inc. 

Primary Dealer in 
U.S. Government Securities 


New York 


Boston 


Chicago 


FIRST ON FIFTH AVENUE 



NEW YORK'S ST. REGIS 


Ameren's first hotel butt in Ihe grand 
European Traction New 'tort's hist business 
address an fiflh Annus At the fasNonabie 
corner of 55th Sheer. Fast in convenience, 
service and location. All the reasons why 
the St. Regs has been the international 
tiaveiert fire choice. 


Co* iOu kcuci emit- 
nrJ ^3<arelo>ion.r-‘4ae-&iit 
von neaed Jwnn 
Onttf a tnv'A Cvfr.V vrmm 
enx* ai .’ll TSUSOC. 


SfiRegisSbcratoi) 

Ttw Nowumi people of "| l|B|l 
FTTH AVENUE « 55TH ST . NEW YORK. NY 10022 USA 


Bids invited for 
three satellite 
TV channels 


BY RAYMOND SNODDY 

THE Independent Broadcasting Au- 
thority (IBA) will today advertise 
the contract for three television 
channels to be broadcast direct 
from space to dish aerials on indi- 
vidual homes. 

Applications for a 15-year fran- 
chise for Britain’s direct broadcast- 
ing by satellite (DBS) project have 
to be made to tbe IBA by August 29. 
The plan is to award the contract by 
the end of this year. 

The IBA hopes that a British 
DBS service can begin by 1990. A 
single contract is on offer to provide 
all three channels, although the 
IBA is emphasising that there 
should be a variety of progr amming 
between the channels. Those who 
want to bid for fewer than three 
channels will be asked to indicate 
what forms of co-operation they en- 
visage with other contractors. 

The channels can be funded by 
advertising, subscription or a mix- 
ture of the two. 


Separate contracts are being ad- 
vertised for the provision of DBS 
teletext services, although potential 
television programme contractors 
are not excluded. 

At one stage the Government was 
thinking of a 13-year franchise. But 
the IBA has persuaded the Home 
Office that a 15-year franchise is 
necessary to repay the enormous 
initial capital outlay, which is un- 
likely to be less than £200m. 

The emphasis on “new technolo- 
gies" indicates that the IBA wants 
prospective contractors to use the 
C-MAC transmission standard de- 
veloped by the IBA. 

The standard was accepted by 
the European Broadcasting Union, 
but both France and West Ger- 
many, which are due to launch DBS 
satellites later this year, are expect- 
ed to use a different standard, D2- 
MAC. 
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UK NEWS 

Charles Batchelor examines the growing workload of the Takeover Panel 

Tougher time for the City watchdog 


Unionists urged to 
resume UK talks 


BY HUGH CARNEGY 

UNIONIST Easter parades contin- 
ued in the province yesterday as Mr 
Tom King, Northern Ireland Secre- 
tary, urged loyalist leaders to re- 
sume talks with Mrs Margaret 
Thatcher, Prime Minister. 

Unlike the scene at Portadown, 
Comity Armagh, on Monday when 
77 people were injured in violence 
during a loyalist parade, yester- 
day's demonstrations passed 
peacefully. 

Late on Monday night police 
chased and arrested two men, 
shooting and wounding one, after 
two attacks on the homes of police- 
men in Lurgan and Belfast Loyal- 
ist petrol bombers also attacked a 
number of Catholic homes and pro- 
perties in several areas. 

Mr King repeated die assertion 
that there was clear evidence that 
paramilitaries intended using arms 
against the security forces during 
the banned march on Monday, and 
he said the violence then was ludic- 
rous and mindless. “I think it did 


great harm to the province and 
great discredit to decent Unionists.” 
Unionist leaders should take up the 
Prime Minister's offer to resume 

fnllrc 

Loyalists oppose the recent 
Anglo-Irish agreement which gives 
Dublin a say in the affairs of the 
province. Mr James Molyneaux and 
the Rev lan Paisley, leaders of the 
two main Unionist parties, have yet 
to reply to a letter from Mrs 
Thatcher offering more discussions. 

Many in Mr Molyneaux's Official 
Unionist Party would like to take 
up the offer, but events over Easter 
have reinforced their worries that 
any talks of compromise would now 
be rejected in Northern Ireland. 

Common hatred of the agreement 
is helping to maintain the alliance 
between the parties. Both sides 
have attacked Sir John Hermon, 
chief constable of the Royal Ulster 
Constabulary for allowing Republi- 
can marches on Easter Day to pro- 
ceed. 


FROM HIS office on the 20th floor 
of the Stock Exchange tower in the 
City of London Mr John Walker 
Haworth, director general of the 
Takeover Panel, has a commanding 
view of the City and beyond 

This elevated position may give 
him a fine vantage point from 
which to oversee the takeover 
scene, but it is also a position re- 
markably exposed to counter- 
attack. 

The howl of anguish which went 
up last week in response to the pan- 
el's announcement of tough curbs 
on takeover advertisements is the 
latest example of the storms which 
have buffeted tbe organisation in 
recent months. 

This time it was criticised by tbe 
advertising profession, a number of 
City commentators and one or two 
of tbe most aggressive bid prota- 
gonists for going beyond its brieL 

More generally the rapid escala- 
tion in the value and intensity of 
takeover bids has brought the pan- 
el's approach into question. It has 
no legal powers and has been criti- 
cised for not taking a tough enough 
line; companies have increasingly 
been going over the head of file 
panel and taking their disputes to 
tbe courts. 

“Businessmen want to know the 
rules," commented one merchant 
banker. They say they cannot 
make multi-million pound decisions 
if there are grey areas in the 
system." 

The panel's brief is to ensure that 
all shareholders are treated equally 
in the frenzied atmosphere of a 
takeover bid and, that “good busi- 
ness standards are observed." 

In practice, the panel attempts to 
see that the rules contained in the 
140-pages of the code are followed. 
They lay down the timetable for 
bids, the documents which must be 
sent to shareholders and the condi- 
tions for making, profit forecasts 


TAKEOVER PANEL ACTIVITY 
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and asset valuations. It usually 
works behind the scenes, however, 
advising the contenders on what 
they can and cannot do. 

In the 15 years since its creation, 
it has functioned as a self- 
regulatory body. Its decisions rely 
for their authority on the City’s con- 
sensus view of what is acceptable, 
and not on statute. 

It rejected links with the soon- 
to-be established Securities and In- 
vestments Board (SIB), which will 
have statutory powers to regulate 
much of the City. It argued that its 
unofficial status gave it a flexibility 
and speed which would be lack i n g 
in a legally-constituted 
organisation. 

It consists of an executive, which 
takes day-to-day decisions, and a 
confusingly-named "full panel," 
which acts as a court of appeal, but 
does not include the executive. 

The figures for cases bandied by 
the panel show steady rather than 
spectacular growth. But the num- 
ber of contested bids, and the readi- 
ness of bid parties and their advis- 
ers to turn to the panel over appai* 
entity triyial matters, is on the in- 
crease. The panel is at present han- 
dling no fewer than 50 bids, 15 of 
them contested. 

Mr Waiker-Haworth is a barrister 
by training. He- has just begun the 


usual two-year period of office on 
secondment from S.G. Warburg, 
the merchant hawk. He is backed 
up on the executive by. two perma- 
nent deputy director generals and a 
team of between six and eight assis- 
tant secretaries. 

The assistant secretaries, like the 
director-general, are on two-year 
secondments from their employers 
and come from accountancy, and 
broking firms, clearing and mer- 
chant banks, the Bank of England 
and the Department of Trade and 
Industry. 

The full panel, headed by Sir Jas- 
per Hollom, a former deputy gover- 
nor of the Bank of England, com- 
prises a dozen representatives of 
the main city organisations. They 
include the banks, the unit and in- 
vestment trusts, the pensions funds 
and the insurers. More and more 
bids are being taken to the foil pan- 
el on appeaL It is here, in the view 
of some merchant bankers, that, 
problems arise. (v ,. 

"On paper 1 tite-'fiill panel .kfokff 
good,” said one, “But they are 
gureheads. Most' of them don't fiave 
a due about what is going bir." 
Some crltks bf the British takeover 
code hanker for a US-style system 
of far-rraefamg .legislation enforced 
tty tiie equivalent of the US Securi- 
ties and Exchange Commission. 


US takeover campaigns are fre- 
quently rougher than their counter- 
parts in Britain. There is no re- 
quirement in the U5 . that all share- 
holders be treated equally, and “poi- 
son pilF tactics, whereby a compa- 
ny deliberately tries to make itself 
unattractive to a bidder, are 
common. 

Mr Stanislas Yassukovkh, chair- 
man of Merrill Lynch Europe com- 
ments, "It is paradoxical that while 
the US securities markets as a 
whole are more regulated by star 
tute, takeovers are less regulated 
than in Britain. Much more is left to 
market forces." 

Ironically the US authorities 
have been looking at takeover prac- 
tice in the UK to see if elements of 
it could be applied on their side of 
the Atlantia One area which is tigh- 
tly controlled in the US is, appropri- 
ately enoughs advertising. “Some of 
the recent British advertisements 
would be quite unacceptable,” says 
Yassukovich. “Ads in the US are 
dry and formalistic." . 

Mr Waiker-Haworth sa ys that, 
one argument against giving the 
panel statutory powers is that this 
might mak e it less effective. Critics 
point to the recent decision to make 
insider trading an offence with le- 
gal sanctions. The tougher stan- 
dards of evidence required by a 
court has meant that fewer actions 
have been started than when the 
stock exchange policed insider trad- 
ju g under its own more informal 
rules. 

^ Some- merchant bankers feel, 
howgvefi’^at the panel itself is en- 
cotii%BDg^8 slide towards statute 
by ibron? penchant for drawing up 
inojea^fiigly complex rules. 

Tfrey should stop looking at sub- 
paragraphs in the rule book and 
start looking at general principles,' 
said one banker. "The rule book is 
getting longer and longer and 
becoming quasHegaL" 


ILG and Ramada cancel hotel venture 


BY FIONA THOMPSON 

INTERNATIONAL Leisure Group 
(ILG), owner af .Intasum, the UK’s 
second largest tour operator, and 
Ramada, the US hotels group, have 
agreed to cancel their £100m joint' 
venture to acquire mid manage ho: 
feels in the Ul£ 

The agreement, signed last May, 
has been declared nuU and void due 
to non-performance. 

Two companies were set up un- 
der the deal between ILG and Ram- 


ada, the world's third largest hotel 
chain. There was ■ an . investment 
company to develop hotels - eight 
to 10 were planned over four years 
- end a hotel management compa- 
ny to ran them. 

In the 11 months since the agree- 
ment was signed, neither company 
has been called into operation. 

Mr Robert Smart, ILG’s develop- 
ment director, said yesterday that 
the decision to terminate tbe joint 


venture had been, taken some time 
ago and . 3 document severing it 
signed.foearty February. 

“We' thought 'we would have in? 
vested up to CBm.- in common pro- 
perties by this stage,” he said. 

ILG and Rjunaria considered put-- 
ting ILG’s three London, properties 
- the Barbican City Hotel, the Gros- ’ 
venor at Victoria Station and the' 
Charing Cross Hotel - into the 
Ramada mould but decided that to 


do so would not maximise the pot- 
ential of the hotels.. 

Mr Dan Mosczytz, senior vice 
president of Ramada International, 
mid: "Die original objectives of the 
joint venture have proved unachiev- 
able in practice and we are now ac- 
tively pursuing our penetration of 
the UK market independently." 

Ramada would be announcing de- 
tails of a further UK property with- 
in the next two weeks, he said. 


Residential Property 


Overseas Property 


Company Notices 


This notice is issued in compliance with the requirements of the 
Council of The Stock Exchange. It does not constitute an 
invitation to any person to subscribe for or purchase any 
securities. 


Liberty Lite Association 
of Africa Limited 

Oncerponted in the Republic of South Ainu widi number 5702788*06) 

Rights offer of 2 467 8G4 new preferred ordinary 
shares of R1 each of Liberty life at a price of 
R100 per share to ordinary and convertible 
redeemable cumulative preference shareholders 
cm the basis of 15 new preferred ordinary shares 
for every 100 ordinary or convertible redeemable 
cumulative preference shares held. 

Payable in full on acceptance between 4 April 
and 25 April 1986. 


councilor ine mock txenange has aaminei 
’ preferred ordinary shares to me official list. 


has admitted the 2 467 604 


The Council ofThe Stock Exchar 
new | 

Particulars of the new preferred ordinary shares and ihe rights 
offer are available in the Extel Statistical Service. Copies erf such 
particulars, together with copies of the company's consolidated 
accounts for the year ended 31 December 1985, maybe 
obtained during normal business hours on any weekday 
(Saturdays excepted) up to and including 25 April 1 966, being 
the latest date for acceptance and payment for the new 
preferred ordinary shares, from: 


Laing & Cnikkshank 
Piercy House 
7 Copthall Avenue 
London EC2R TBE 


Hill Samuel Registrars Limited 
6 Greene oat Place 
London SW1P1 PL 

and 

The Stock Exchange 
Company Announcements Department 
The Tower 
Old Broad Street 

London EC2 T April 1986 


Azn 


CHESTERTON ROAD, W.10. 

IDEALLY SITUATED FOR THE CITY 
3 bedroom. 2 bathroom, bright and sunny top-floor luxury flat, 
including carpets, fully-fitted kitchen, gas central heating. 92-year 
lease. Very low outgoings. £76,500 for quick sale. 

Tel: 01-969 1659 


Rentals 


DUE TO INCREASING DEMANDS 
WE REQUIRE QUALITY PROPERTIES IN 
PRIME LOCATIONS FOR LETTING TO 
CORPORATE TENANTS 


Anscombe 
! ?^4 & Rina land • 

-.1 1 ikJj Residential Lettings SLf-S? 01 ' 

Kmghiibf.dgc 01-275 1972 ■ Kensington 07: 72 7: 72.2 7 


¥ 





Keith ^ 
Cardale ^ 
Groves 


We have a selection or 
personally selected, beautifully 
furnished properties in many 
fine locations ranging from £120 
to £2.000 per week please 
contact us with your personal 

requirements 




THE “BIB BARG” 

WILL YOUR COMPANY PROFIT FROM IT? 

PLARNED BUSINESS COMMUNICATIONS 
PAYS DIVIDENDS 

Telephone: MALCOLM McINTYRE 
and his team of Senior Consultants in 
Public Affairs, Research, Advertising, 
Design, Personnel Relations and the Media 

on 

(01) 839 1561 

or (01) 398 0088 (evenings) 
for a free consultation 


CENTRAL LONDON 

3-room fully ecuipped and newly 
decorated West End hat in secure 
prestige block near Oxford Circus. 
Ideal lor senior company executive. 
Porterage. restaurant. residents' 
parking. immediately available for 
6- month (minimum) to 3 years let. 
C2S3 per week including central 
heating, hot water, rotes, service 
charges. 

TELEPHONE: 

0753 (Windsor) 880850 


FURNISHED AND 
UNFURNISHED RENTALS 

We have a comprehensive selection 
ol FURNISHED & UNFURNISHED 

Flats and Houses to rent on long 

and short term leases Aceom. 
'inges from srudios to 5 bedrms. 
■t rentals Irom CiOO-Cl OOO o.m. 

Hwk Park Oncer 01-262 5060 


CHESTERTONS 



RENTALS == 
Quality Houses - 
and Flats In 
SW London. Surrey, 
Berks 

Ttl: 037284 3811 
Telex: 8951 12 J 


KENWOOD 

RENTALS 


C 


QUALITY FURNISHED FLATS 
AND HOUSES 
SHORT AND LONG LETS 
TEL: 01-402 2221 
TELEX: 2SZ71 


HENRY JAMES 

CONTACT US NOW ON 
01-235 8861 

For the bast so l set ion of Furnished 
Fiats «nd Houses to Rem in 

Knlghtsbridgc. Belgravia 
and Oitbea 


RESIDENTIAL PROPERTY 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY 
& 

SATURDAY 


MONOHILL LTD. 

Wo have a selection ol 
Luxurious flats m 
Mayfair and Knightsbridge 
to suit your 
rental requirements 
Contdcr- 
MorrahHI Ltd 
168 Now Cavendish Street 
London W1M 7FJ 
Tel: 01-638 0846 


SWITZERLAND 

LAKE GENEVA OR MOUNTAIN RESORTS 

Foreigners can buy lovely apartments or. chalets with magnificent views 
MONTREUX, VILLARS. VERBiER. LES DIABLERCTS, CHATEAU DOEX NEAR 
GSTAAO. LEYSIN 

Prices from SFrlZXOOO - Mantgages up to 65% er «*i% interest 
GLOBE PLAN SA Av. Man Repos 24 Tsti (21) 22 3S 12 

Visits welcomed CH-1005 Lausanne -f- (21) 20 89 07 

also weekends Switzerland Telex: 25185 MEU8 CH 


SWITZERLAND 
CRANS MONTANA 
Right on the best European 
Mountain Golf Course 
We sell superb apartments 2 to 0 
rooms Item SFr 285.000 

Near famous Crans Plateau 
at Tsarat Hamlet 

Charming Swiss Chalet 
SFr 595.000 

Excellent opportunities lot foreigners 
SOT. mortgage available at 64% int. 
Agence Romsnde lirtmobiliere SA 
- Gal. Benjamoin Constant 1 
1003 Lausanne - Switzerland 
Tel; 21/20.70.11 Telex: 26873 aril ch 


SWITZERLAND 

** le fon/gam aacftsnnd 

Lake Geneva 
& Mountain resort* 

taiasae ANRTMEer or OtUfT In- MOV 
na». cia w a mntu uu. um imp, ns 
DuwKts.awBw-rcx.tsnaBHkr.Jiw, 
TktflMl Gepkf to Oe Mm Mol nr. . fra 
5b. umbo - MangifHMv a E'x ohnii. 

REVAC SA. 

52. rut de MMtoflbnt - -ER-12BZ GENEVA 
W 4122/34 15 M-Un 22030 


Motor Cars 


i 500 SL 

85 <B> 

Classic White /Cray Leather 

5.000m £30.960 H 

H 3805 EL 83 (Y) 

Astral Silver/Blue Velour 

58.000m C1IL9S0 9 

ti 280SE 

84 (B) 

Deep Blue/Blue Vefour 

14.000m CIOASO | 

| 23X 

8S (B> 

Midnight Blue/Craam Tex 

11.500m EIS^SO ■ 

280TE 

86 (B) 

Signal Red/Cream Hide 

13,000m £17^60 | 

230E 

84 (A) 

Midnight Blue/ Brown Cloth 

si.ooom a/n I 

. 190E 

84 (B) 

Midnight Blue/Cresm Tex 

16.000m £12350 1 

m 

Bradshaw & V\febb j 


Seta May fair 01-4B3 77K/Cheleaa01 -392 7392. 
SCWtCeaPerte: Wandsworth 01-9700811. 


A MORE INDIVIDUAL CAR FOR THE MORE DISCERNING 

Individual Lease ... HP . . . Contract Hire ... or even cash 
NEW SAAB 9000 NOW AVAILABLE 
Comprehensive Service A Parts Facilities 

B ALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON 
RING -CHRIS PERRETT ON 01-346 6696. 


ANGLO AMERICAN GOLD 
INVESTMENT COMPANY LIMITED 

(Incorporated tn the Republic of Sooth Africa) 

Registration Ho.- 05 09084 06 

Notice to members 

NOTICE 15 HEREBY GIVEN that the forty -nlnrti annual general mea d eg of 
mcmhvs of Anglo American Gold Investment ComMim Limited will be held 
at 44 Mein Street. Johannesburg, on Monday. April 21. 1986 at 09H0D. ror the. 
fallowing business: 

1. To receive end consider the annual financial ’statements of the company tor 
the y ear e nded February 28. 1986. 

2. To elect directors to accordance with the provisions of the company's articles 

Or 1SSOC ntJCHi. 

3 - ,T° fry*?., f "jkjY **•"*•!!■, **• » PW with or Wlenodt modification, the 

JIB Jin ordinary resolution; 
director* *re noreby authorised 

<U •*«" 2* 247 *•* »"***«*4 ordinary 

*1 gith and the 60 oepoop unissued redeemable cumulative 
T ?. cgnB .**« taprial Of the ccwpanv. at such 

ih, *'* 

U ffeTt’S SSSSS^by^nS^rWor 1 ~ ™ deem 

w rtsrdihy from the consolidation -of any fractional eotltfe- 

pidMdad SSFEirrui hK •» ou/syaflcj of a rights d-wT 

period°2tti£S L0 « jo ° : -Mode evchanget in the 

sar££“s^*’P5?-“ -iefefv safwjRSiyas 

ANGLO AMERICAN CORPORATION OF SOUTH afRica l'm^ED 
■ >, ~ T Smujesarles 

g.-~r ~J &si&5s 

terms of the requirement* ol The Swcfc ,n 


Registered OKcn 
44 Main sSSSr 
Johannesburg 2001 


March 27. 19B6. 


London Ofbcet 
AO HoUmtr Viaduct 
London EC1P 1AJ 



'SMflBte- 

PursuaJ 

( rtM 0 'unSi? 

SS k 5gJSS. 

were Company "J 

BTsSSSUm 



SERVICED APARTMENT}. CHCLSCA. Well 
Sited restaurants, tat* myltt Flopping 
Furnisned. Studio and 1 bed Flats from 
Cl SO w Mm 1 month Lettma oTVo 
Noll Gywnn House. Sioane A»e . London 
SW) 01-5BA 8317. THe. 918398 
NCH LDN. 

QUAUTT FURNISHED RENTALS. For a | 
quarter o' a ientvry we nave I« ana 

managed 1 st (lass nrooerty. DO can us 
—Hunters: 01-837 7365. 


VOLVO 


ORDER YOUR NEW 
VOLVO NOW 

Contact- 

Jerry Hutton or Lee Free gw l 
TEL: 01-286 61S1 
LEX BROOKLANDS 


Personal 


Legal Notices 


STEADFAST LIMITED 


eatfinoeRS — Tickets ail "sold out " 
events int Glyndeboo/ne. Cnvenr Carnen. 
Theatres. Wimbledon. Tel: 01-828 1678. 


NOTICE IS HEREBY GIVEN pursuant to 
Section 585 of the Companies Act 196S 
that e_ Meeting ol' the Creditors ol 
Steadfaat Limited, will Pc held at the 
offices of. Leonard Curtin and Pa niters. 
3rd Floor, Peter House. .Oxford Street. 
Manchester Ml SAB. on Fndey the 4th 
day of April 1986 et 12-00 o'clock noon, 
lor the purposes provided lor In-SecVbn 
689 and 690. 

Dated the iTth.day of March 1S86. 
P. 51EGLER, 

Director. ' 


OW^SS^pSf ^ ELECTRONICS TO. 
a» Principal Paying Agent. 


EUR^N^ r ^ fe %. m 
WTO COMPANY. LTD. 

tp3sSar!i^pSSiJe 

Ttw^S^KSUw&Sroa. 16 Mar 

, CITIBANK 

April 2. 1986. Deponeir 


S * isw 

tajn and^S* 01 

usnoojaei JffT bf°US*1T.73£S4. . 

SCANDI NAVIAN BANK LIMr 
Fiscal At 


Holidays and Travel 


* 
4 
* 
* 

* 


*** + + +. 
^SaSSaSSi^ 
MEteFWAKnERDEIUlUrei U * 

w FI mm £ 4 

* 
* 
* 

m 179J9 * 

tapwmkwagEMpafiB^i 4- 

j^eHaM VndiLi'j kea C24JI ^ 

j-upfea nrnsssrnOwiMmteamusoasP 
W. ■ » — ut pbb w ne e nra t A- 

* SSI' "•«” — I M W . 

■ jw egiii tt. no aa 
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nu 

1I949 
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the Easter riku 
■“»« f"i°77ii p«, R “, H nd 

beauty of 

A l r *y_T ?_ ha * B bathrooma. CTV me 
Ashfey Counney „ eco ^ m «* 

2 day- break £36.80 

£69.92 incl 

R ' a PtZZ IS! br ochwe; 
(Oraasj 3338 


tgWSMjflMQ Coju finer le DP BZte. 

loftW 2993 K0-M9 
=g®«SS**J w 2593 19M SSff 
toktn 20S 16W Blfl 
- „ Jhn") M non 

Hsnp tag 3135 1KB W 
kddM 

m W tad . . .21135 159 -W 

■ Asm no. pxu ua 

■OLUMBUS 


CUTl EAS GARDENS. , 
n DEVDRSMM SQUAK. ' 
£C2M 4tP, 

IL 829-1251 


DISCOUNTED FARES ' . 

£250.00 £890 DO 

£195.00 *330.00- 

£280.00 .£42j-gS 
£300 oo xafi'S? 

SiSS 

- -.00 «35 :gg 


Hongkong 
Bangkok 

Singapore 

Nairobi 
J iMargi Harare 
Auckland 
New York - 
J-nnr-y 


.OO ■ £800.1 


Tokyo , . im , 

All long haul Inquiries wdcom*. 

ALLIED AIR TRAVEL 

*» CtasshouM street . 
Loudon, _ 

Taf: 01.-734 6086 '. 
Toieet 29146 Regent C- 
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Our thanks is the least we can extend to 
our customers around the world. 

Notably for helping us at Volkswagen/Audi 
top the European sales league for 1985. 

A year in which, in Europe alone, a quarter 
of a million Audi buyers recognised the virtues 
of Vorsprung durch Technik. 

Long before that, though, customers were 
helping our Golf become the fastest-selling car 
in history. 

And our Scirocco the best-selling coup6 on 
the Continent. 

And our Transporter the most popular com- 
mercial vehicle in the world. 

As much as anything, it suggests a vote of 
confidence in our extensive dealer network. Over 
8,500 outlets, as it happens, spread around both 
sides of the Channel. 

A tribute too, no doubt, to the £50 million 
plus we've spent with our numerous component 
suppliers here in the U.K. 

Nor is such customer appreciation common 
just to the European market. 

In America, its made us the leading Euro- 
pean importer. While in Japan, its put our Golf 
sales streets ahead of any other foreign vehicle. • 

Excuse us, then, for sounding rather pleased 
with ourselves. But we have only our customers 
to thank for it. 


MANAGE MENT 

Manufacturing 


Reaping benefits ‘Just in time’ 

Walter Ellis reports on a radical approach to production which can considerably cut costs 


“JUST IN TIME " may still 
sound to most people more like 
an exclamation following a last- 
minute escape from the jaws of 
fate than a breakthrough in 
'production management. But an 
increasing number of Western 
companies can testify to the 
merits of this Japanese 
approach to increasing 
manufacturing efficiency while 
holding down overheads. 

In Europe, Just In Time 
(JIT) is already operated by 
Renault. Volkswagen. Bosch, 
Ford and IBM. among others. 
UK practitioners include Rolls- 
Royce, Cummins Engines and 
Babcock International. The 
firsf-ever Just In Time con- 
ference in the UK is to be 
{.held in London this month. 

• The theory of JIT is 
-'-beguitingly simple. A company 
lorganises its production so 
that its raw materials are 
delivered within hours rather 
than weeks of their being used 
and with products being made 
only as they are required for 
customers. Thus, stocks, with 
their heavy costs, wither away 
and business uses less capital. 

According to Ingersoll 
Engineers, a business consult- 
ancy and joint organiser of the 
London conference, JIT began 
in Japan as early as the 1930s 
as a method of rationalising the 
•' relationship between high 
‘•volume manufacturers and their 
^suppliers. 

Japanese managers bad 
i briefly tried following the 
.Western concept of building 
Tor stock but had soon become 
awash with unsold production. 
To them, bulging warehouses 
represented wasted money. 
They therefore set about pro- 
ducing only for immediate de- 
mand, turning their supplies of 
raw materials into finished pro- 
ducts and selling them on to 
customers virtually without 
interruption. Staffing was re- 
duced. production was smooth 
and accounting did not have to 
place a value on assets 
festering on shelves. 

For years, the practice was 
largely disregarded by \Kesteni 
competitors, which tended to 
ascribe Japan's commercial 
success solely to hard work, 
pliant trade unions and; a knack 
for cashing in on a-gbod idea*' 
Only In the past 10 years has, 
'the role played by JIT become 
apparent. US industry was the 

• first to wake up, though British 





companies are now taking 
notice. 

Two questions arise. If the 
chain linking suppliers, manu- 
facturers and consumers is 
disrupted, will the intended 
smooth operation of the system 
not go awry? And will lack of 
stocks and a process geared to 
the batch -of-one concept not 
leave a manufacturer unable 
to meet sudden surges in 
demand? 

Supporters of JIT believe 
that neither problem •’ need 
arise. Suppliers, it is argued,, 
have nothing to fear from* 
reduced but more frequent 
deliveries. If the manufacturer 
thrives, so will its suppliers. 
Moreover, if the supplier itself 
introduces JIT principles, the 
chain is extended and supply 
and demand achieve an .easy 
harmony. It all sounds very 
Japanese; the trick, evidently, 
is to approach it with the same 
flexibility of mind. 

Coping with rising demand is 
not excluded either, though — 
on the assumption that JIT 
becomes a widespread practice 
~ demand itself is supposed 
■to rise Steadily, without hic- 
cups. Efficiency attainable with 
a Single unit is not lost when 
the batch enlarges to 10. 
Supplies .continue to he mea- 
sured •' afealnsfc. -the market 
demand and. there are still no 
'inventories of unsold goods. 

Teething problems in the 
supply and batch-manufactur- 


ing areas are bound to occur. 
Advocates of JIT believe that 
these do not invalidate the 
system. The point stressed is 
that the more JIT becomes the 
norm, the greater are the gains 
ail round. 

Tn manufacturing, the most 
obvious application of JIT is in 
inventory control. Stocks held 
across the whole of British in- 
dustry were valued at £41 bn at 
the end of 1984, and the cost of 
carrying- this huge volume of 
unused materials put at £10bn 
per year, 

A convert to the JIT principle 
in the UK is Rolls-Royce which 
recently opened a workshop in 
Derby for the production of 
compressor and turbine discs 
used in jet engines. The new 
facility, known as aims (Ad- 
vanced Integrated ' Manufactur- 
ing System), is organised along 
JIT lines. Rolls expects to 
make considerable savings as a 
result and even hopes to be in 
a position where it can bill its 
customers before paying its 
suppliers. 

Before it began to rationalise 
disc production. Rolls was 
seriously worried by the scale 
of its inventories. Finished 
.parts worth millions of pounds 
were simply sitting around 
waiting for an order to justify 
their cost Moreover, in the 
manufacturing process itself, 
nine parts were queuing while 
a tenth was machined. 

Today, computerisation and 


the organisation of machines in 
production “cells,” together 
with the rapid internal move- 
ment of parts by automatically 
guided vehicles, have com- 
pleted a revolution in disc 
production. Two thousand! tools 
have been replaced by 100. 
Machine setting and production 
lead-times have been reduced 
dramatically and inventories 
are already a thing of the past 
Now units are built only as 
required. 

The effect of such a change 
in techniques of production 
Inevitably has its impact on 
supplies. Bob Callahan, Inger- 
soll’s president, maintains that 
relationships between suppliers, 
manufacturers and customers 
are often at odds with each 
other. He argues that if JIT is 
established throughout the 
length of a production chain, 
there is much greater Integra- 
tion of processes and account- 
ing and -each participant 
benefits from knowing exactly 
what the other wants. 

Cummins Engines appears 
already to have solved the prob- 
lem with suppliers. Its new JIT- 
based plant in Darlington, north 
Yorkshire, which produces 
truck engines, maintains stocks 
of parts sufficient for two days 
only. Suppliers deliver straight 
to the assembly track and are 
happy to turn up two or three 
times a week with fresh com- 
ponents. Inventories have been 
reduced to a minimum. 


Alistair Hunter, director of 
manufacturing services, gives 
part of the credit for this 
smooth arrangement to Nissan 
of Japan, which has established 
its nearby UK plant, in Wash- 
ington, on classic JIT lines. 
*' They have beaten suppliers' 
over the head round here," he 
says. “It doesn't come as a 
surprise to suppliers any more.” 

In Scotland, Cummins is to 
spend £6m over the next 18 
months building a new line for 
the production of engine con- 
necting rods. Traditionally, 
con-rods have been made on 
a highly specialised basis, with 
separate assembly lines dedi- 
cated to each size of rod. Now, 
under JIT principles, con- 
tinuous production can be 
achieved for any rod with 
centres measuring between 
8 ins and IS ins. 

Callahan believes that the 
banks would be hard-hit by a 
widespread acceptance of JIT. 
“ Every vendor,” he says, “with 
the exception of the provider 
of raw materials, has his own 
suppliers. The chain is long and 
the banks are heavily involved, 
taking their IS per cent at every 
stage.” 

Peter Dempsey, chief execu- 
tive of Ingersoll. agrees: “Banks 
can't live on the lethargy of 
traditional manufacturing man- 
agements any longer by lending 
money to buy inventory. Take 
away inventory and you change 
the capital structure of industry 
and the role of the banking 
community. 

Babcock International, the 
engineering and construction 
group, agrees that its invest- 
ment and acquisition pro- 
gramme will be greatly assisted 
by JTT. The company is pre- 
paring major changes in its 
Britisb operations to bring it 
into line with JIT principles, 
believing, according to John 
Vernon, manager of corporate 
planning, that the working 
capital released will give it “a 
lot of leverage” currently not 
available. 

But Babcock is taking advan- 
tage of JIT oh the sales front 
too. It is providing ah auto- 
mated warehouse for IBM in 
Greenock, aimed at reducing 
stock, and, together with its 
Italian-subsidiary, Fata, is doing 
a “huge amount" of JTT-based 
work for General Motors In the 
US. 
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AN ASSEMBLY area carpeted 
in tasteful beige and vacuumed 
every night, quiet electrically 
operated power tools, high pres- 
sure sodium lighting for the 
feeling 'of daylight, and air in 
even the cleanest sections of the 
factory changed every two 
hours. 

Thorn EMTs bright and 
spacious cooker manufacturing 
plant at Spennymoor, in Dur- 
ham, a £7 .5m conversion of a 
25-year-old building, also houses 
up-to-date computer controlled 
conveyors and efficient work 
flow systems designed to 
achieve lower unit costs. 

A mixture of modern hard- 
ware and the softer psychology 
of potted plants, open plan 
cafeteria and that beige carpet 
— the factory raises a funda- 
mental question about manu- 
facturing. How much are 
labour attitudes and commit- 
ment to quality (and not just 
output) related to overall 
factory design? In Thorn's 
experience money spent on 
re-equipping is more than 
repaid in improved product 
quality. 

To make the point Thorn says 
the incidence of first time qual- 
ity is 10 times greater in the 
new plant than in its dismal, 
antiquated and hopelessly 
unsuitable predecessor on the 
same site. This has been 
achieved with no changes in 
labour practices except greater 
attention to quality inspection 
by each individual. 

The question applies to Bri- 
tish manufacturing as a whole 
where investment in plant has 
been historically low and where 
poorly lit, uneven floored, dirty 
and ill-equipped factories are 
still too common. 

Certainly Thorn EMTs domes- 
tic appliance plants were shame- 
fully neglected by the old? 
Thorn company. Some have 
lumbered on lit 'tatty- under- 
capitalised -fashion, after the 
merger with EMI in- 1979. A 
sluknp in Thorn EMTs share of 
th<T UK market for . electric 
cookers from 40 to 22 per cent 
in the past six years has been a 
big enough spur for the com- 
pany to try and- fight bade 

“The old Thorn .company was 
a mean company.' Most of the 
sites Tm ashamed of and Tm 
■taMne steps to change them,” 
says Ivor Owen, director for the 
apollances and lighting group. 
“You cannot expect people to 
be ■ concerned about quality if 
they work In scruffy surround- 
ings. It’s contradictory.” 

Revitalised plants whet the 
collective union appetite . tot . 
better working conditions: Slop 
stewards very pleased with the 
plant since it came on stream 
last year, want the division .to 
follow up by tack lin g the' 
refrigerator factory at Spenny- 
moor. A proposal to do that 
is being put to tfhe Thorn EMI 
board. Hu 
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Factory design 

How investment 
repaid itself 

Nick Garnett reports on a Thom EMI cooker plant 




je lightiug equipment^ 


plant is not up to date either. 

The old cooker plant at 
Spennymoor where there is stm 
a residue of cooker m akin g was 
a dingy pre-war am m unitions 
factory in which equipment had 
to be built around roof supports. 
The new plant, for which Leeds 
architects the Duncan Biggin 
partnership was allowed a 
relatively free band, belongs to 
a different generation. 

The Tricity, Kenwood and 
Moffat products roll out of an 
assembly area festooned on one 
side with hundreds of plants. 
The cafeteria is on an open 
gallery above the production 
floor. Though there are two tea 
breaks through the day shop- 
floor workers are in theory 
entitled to go into the cafeteria 
for a cuppa at any time if the 
linp leaders can provide cover. 

Aggravation 

The carpet was laid, says the 
company, because it is a cost 
effective surface with a ten year 
guarantee and good sound 
deadening characteristics. No 
smoking, food or transistors are 
permitted in the assembly area , 
and the plant designers hada.‘ 
pathological desire to remove'' 
forklift trades as a sourttruf 
“aggravation” and a destroyer 
of expensively finished factory 
floors. 

Processing, . like heat treat- 
ment, is ..separated from 
assembly by a see-through glass 
screen, helping to break down 
divisions within the plant. 
Assembly workers can also see 
into the offices of the plant's 
white collar riaff. There are no 
signs extolling quality, another 
Seemingly' . hated tool. "No 
slogans: I object to them,” says 
Jack Harness, director and 
general manager of the com- 
pany's- major- domestic appli- 
ance business.. “I think they are 
insulting.” T'J"* 1 - workers who 
earn an average £136 a week, 
inducting' att 'incentive bonusoT 
about a 'quarter of the total, 
must keep up with a seemingly 
quick though union-agreed line 
speed, j- 

Haraess says the plant, which 
has a modest’ capacity of less 
than 6,000 .cookers a week with 
400 peoplefon one shift, shows 
the Value oFftiring a behavioural 


scientist even though it was just 
for a day. She pointed to a 
serious deficiency in a consul- 
tants' report on haw the plant 
should be redesigned. That 
report made no reference to 
the needs of the people who 
would work in it. It was also 
discovered that day-today com 
tact between line workers and 
forklift drivers ferrying mate- 
rials around the site provided 
opportunities for breaks valued 
by the line workers. Partly in 
order to continue those breaks 
line workers now do their 
own line feeding from roller 
carousels. 

"We are confing out of the 
dark ages," says Walter Barron, 
the Amalgamated Union or 
Engineering Workers convenor. 
Nevertheless, the union is seek- 
ing changes in the bonus system 
and the company is also looking 
at reducing the seven grades of 
worker on the shop floor. Few 
labour changes were packaged 
in with the plant and hardware 
changes. 

The division uses a system 
for logging the quality perfor- 
mance of suppliers and has 
introduced new ranges in the 
past tour years. But no matter 
what :- the improvements in 
manufacturing, it must still 
contend with the way traditional 
selling of cookers has been 
ripped apart The growth in the 
sale of flat-pack kitchen units 
from outlets like MET, and of 
made-up kitchens from builders 
and kitchen specialists with the 
cooker built in, together with 
the decline of sales from Elec- 
tricity Board offices (which in 
the mid-1970s accounted for 85 
per cent of sales) seriously hit 
domestic appliance makers. 

Thorn was also slower than 
another UK producer, the TI 
subsidiary Creda, in moving into 
metric measurement to meet 
this' challenge from cheap and 
expensive built-in imports. With 
products ..now. developed for the 
'bail tih) Ua rket (which accounts 
tor almost 40 perc ent of cooker 
sales in the UK) Thorn EMI 
says its 7 per cent share of this 
sector is now rising. No matter 
hour good or bad its manofao- 
•turing the right product for the 
right market is still an essential 
Ingredient tor a company's 
success. 
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Radio that calls its own tune 


Tuning in area west of London 


THE HUMBLE radio set may 
be about to undergo a tech- 
nological transformation. The 
days of knobs and buttons, and 
twiddling to find the channel 
you want may be numbered. 

A new generation of “intelli- 
gent” radio sets controlled by 
touch sensitive displays which 
can automatically interrupt 
music to bring drivers a traffic 
flash from a different channel 
or relay news deadlines on a 64 
.character visual display is likely 
for the 1990s. 

The BBC took a significant 
step towards helping to create a 
. “much smarter” radio last week 
twhen it announced It was 
launching a Radio Data System 
’ (RDS) in the autumn of 1987. 

The service involves adding 
an inaudible digital signal to 
VHF-FM transmissions which 
will issue instructions to 
specially designed radio re- 
ceivers. 

Austria, Finland, West 
Germany, Holland, Italy and 
Sweden are all at various 
stages of developing RDS 
operations. 

The potential of a European- 
wide market for the new 
generation of “ intelligent " 
.radio sets exists because BDS 
is already agreed as a European 
Broadcasting Union (EBU) 
-standard and is seen as a basis 
for a world standard. 

The creation of RDS is a 
'rare example of successful 
{European co-operation on pro- 
ducing a single workable 
standard. 

“ It really has to be recorded 
as a truly European invention, ” 


Raymond Snoddy on how radio 
sets are about to undergo a 
radical technological change 


says Dr Bob Ely, chairman of 
the EBU specialist group ndw 
dealing with RDS, and a senior 
BBC research engineer. 

The BBC's RDS service 
will be available from all 
its VHF-FM transmitters in 
England for both local and net- 
work radio and will later be 
extended to the rest of the UK. 

The basic service, which will 
begin iq September 1987, will 
make it easier for listeners — 
particularly in cars— to find the 
station of their choice. A short 
code uniquely identifies a 
particular channel and always 
selects the strongest signal, 
avoiding the need for retuning 
on motorway journeys for in- 
stance. 

The basic service will also: 

• Display the name of the 
station being listened to. 

• Broadcast a clock time which 
is always correct — automatically 
adjusting for summer and 
winter time. 

• Monitor information on 
broadcasts on other channels to 
allow instant retuning to other 
stations in time for such things 
as a traffic announcement 

Mr Richard Francis, man- 
aging director of BBC Radio, 
commenting on the new service 
says: “ BDS is an important 


technical development and a 
real breakthrough for the 
listener, providing fully auto- 
matic tuning tor anyone who 
has difficulty In finding or 
identifying a station, and it 
will always give them the best 
possible signaL" 

The BBC has been in touch 
with all the major radio set 
manufacturers and hopes that 
the announcement of the 
launch of a service next year 
will stimulate them into pro- 
rating the necessary equipment. 

The BBC believes sets would 
cost between 10 per cent and 
15 per cent more current sets, 
although this would fall in mass 
production. 

Philips, the Dutch based con- 
sumer electronics multi- 
national, says it is interested 
in the new market and is 
already at work on an RDS set. 
The company plans to launch 
the set early in 1988 although 
It warns that to begin with the 
additional cost could be 
between £25 and £30. 

Sony is another major radio 
manufacturer which is looking 
seriously at the potential of 
BDS. 

Working RDS systems were 
produced as early as 1976 and 
at one stage there were eight 


competing systems in Europe. 
It has taken almost a decade 
of painstaking development and 
negotiation to produce a single 
standard that was acceptable 
and compatible to alL 

Swedish research was influ- 
ential and the BBC made sig- 
nificant contributions on coding 
and formatting but no one 
nation can claim RDS as its 
invention. 

“ This is the first system 
where we have really worked 
together across international 
boundaries," Dr Ely comments. 

Market research carried out 
by the BBC on RDS showed 
widespread interest from the 
public on all various RDS 
capabilities but the highest re- 
sponse of all was among car 
radio listeners to descriptions 
of automatic tuning adjust- 
ments and traffic news features. 

Many people said they would 
be prepared to pay between £15 
and £25 more for an RDS set. 

The capital cost of generating 
the additional digital informa- 
tion on the broadcast signal is 
low but provision of more 
sophiticated services at a later 
stage — such as visual display 
news flashes — would be more 
expensive. Editorial staff 
would then be required to write 
and update the news, ratner in 
the manner of teletext 

Apart from use of visual text 
display for news flashes, phone- 
in numbers and even advertise- 
ments, a wide range of services 
are possible once the basic RDS 
service is established. 





A programme typo code could 
be used to identify the nature 
of a programme being broadcast 
so that the set could be com- 
manded to seek out any one of 
32 p re-determined programme 
types — such as serious music, 
drama or sport 

Another code could indicate 
whether speech of music was 
being broadcast so that the 
receiver could have two 
separate volume controls to 
enable tbe listener to achieve 
his own sound balance. 

The system could also pro- 
vide a limited capacity data- 
channel (like telex) which 
would be able to transmit a 


computer programme or sports 
results to an external computer, 
printer or visual display unit 

Even before the BBC 
launches RDS another revolu- 
tionary development for radio 
seems likely. 

West Germany is seriously 
considering giving up one of 
the tour television channels on 
its high power direct broadcast- 
ing satellite, due to be launched 
this August to provide 16 
channels of digital stereo 
radio. 

Such broadcasts could be re- 
recerved In much of southern 
England on dish aerials only 
44 ems in diameter. 


Security 
put down; 
on paper 

By Bernard Simon in Toronto 
NEWSLETTER publishers, 
defence contractors and 
makers of medical prescrip- 
tion pads are among those 
showing interest in a 
copy-proof security paper 
developed by a' small 
Toronto - based company, 
Nocopi International. 

Impregnated with a dye 
supplied by the West Gennan 
chemicals group Bayer, the 
rust-coloured paper produces 
blackened photocopies which 
are imp^ssAle to read — at 
least with the naked eye. 

The dye' mdtances the 
paper’s reflectiveness, thus 
bouncing back an Image too 
strong for printed letters to 
be “ read ** by a photocopier's 
electronic eye. 

Nocopi president Mr 
Norman Gardner sees a big 
demand for Che paper 
frem businesses, government 
departments and profes- 
sionals who want to prevent 
unauthorised circulation of 
sensitive documents, or 
simply to inconvenience 
copycats. 

For instanc e , publishers of 
“private" newsletters- often 
complain that subscribers 
copy their high-priced 
products to hand out to 
friends or business associates. 

Among Nocopi's customers 
is a Detroit personnel recruit- 
ment agency which uses the 


The good news is 

FERRANTI 

Selling technology 


paper for details of job 
applicants sent to its clients. 
A large oil company has 
bought Nocopi paper tor 
some of Its contracts, and the 
US Government is. aba a big 
customer. 

According to Mr Gardner, 
the first two 25-ton batches 
of Nocopi paper; made by 
HauunennlU Paper Company, 
oT Erie, Pennsylvania, are 
sold out, mainly to US 
customers. Distributors have 
been appointed In the US, 
Canada and Britain. 

Nocopi’s publicity material 
cautions that “certain 
operating techniques of some 
copying machines may permit 
reproduction of readable 
copies." But Mr Gardner says 
that the highest of Nocopi’s 
four grades “is one hundred 
per cent secure. It doesn't 
photocopy on any copier that 
we’re aware of today." 

Looking to tiie future, 
there seems little point to 
reput able photocopier makers . 
trying to design machines 
that can circumvent security 
paper. 

-Nocopi paper retails at five 
US cents a sheet for small 
orders and 2.5-3 cents a sheet 
in bulk, roughly double ♦*»»» 
cost of normal- fine papers. 


Driverless fork-lifts in store 


DRIVERLESS fork-lift trucks 
with Intelligence have been 
introduced by Lancer Boss of 
Leighton Buzzard in the UK. 

Guided by floor-buried 
wires, the WD Automatic is 
for narrow aisle work in 
warehouses. It has an on- 
board computer which com- 
municates with and interro- 
gates another computer in the 
- factory stores area, using 
either infra-red or radio com- 

j m imitations. 

4 - The- struck computer- checks 
the validity of the instruc- 
tions it gats from stores, 
refers to a “map" in its 
memory and then directs the 
vehicle by the shortest route 
to its delivery destination. 
More on 0525 372031. 


WORTH 

WATCHING 


EDrren by6eoft chahush 

So Video Action Services 
of Southfields, London (01* 
870 5558) is offering same- 
day service in converting the 
TV standards to those of tbe 
country being visited, using a 
digital standards converter. 


To help, NCC has intro- 
duced a £45 handbook, “Inter- 
connecting Applications" that 
provides a full review of the 
many options available. More 
from the NCC in Manchester 
on 061 228 6333. 


VIDEO TAPES taken abroad 
for presentations may well be 
the right format (VHS, Beta, 
8 mm) but often turn out not 
to match the TV standards of 
the country visited. 


MICRO TO mainframe inter- 
connection was found to be 
the main subject of interest 
when a survey was conducted 
recently by (he UK National 
Computing Centre. The NCC 
also found that although 70 
per cent of large corporate 
users had some form of micro 
to mainframe link, this was 
often a far cry from imple- 
menting a practical, usable 
system. 


TRANSISTORS THAT will 
work at temperatures over 
300 deg C bave been de- 
veloped at the Electrotechni- 
cal Laboratory of the Ministry 
of Trade and Industry in 
Japan. 

Carbonised silicon is the 
basic material used and 
several designs of field effect 
transistor (FET) have been 
successfully tested. Most sili- 
con transistors currently to 
use can withstand tempera- 
tures of only ISO deg C. 
Commercialisation would 
allow electronic systems to be 
developed that would be able 
to work much nearer to heat 
sources in industry. 



Video telephones from the US 


Top of the driverless forklift truck range from Lancer Bom, 
With an onboard computer, the trucks can. choose the 
shortest and most efficient route around a warehouse. 


VIDEO TELEPHONING came 
a little closer last week. Two 
US companies, Wideom of 
Campbell, California, and 
Plprd Corporation at Pea- 
body, Massachusetts, revealed 
telephone instruments with a 
12-lneh colour screen that 
will plug into a phone line 
working on digital services 
now being introduced in the 
US and Europe- 
In the US, AT A T is 
introducing sudh a* service, 
called Accunet Switched 56, 
in which 56,000 bits per 
second (56 kb/s) digital trans- 
mission is available from tele- 
phone to telephone. ( Similar 
services are planned in 
Europe at 64 kb/s; British 
Telecom for example will 
cover ISO UK locations by 
late 1987.) 

- Television tr am antosioys 
normally needs over a million 
bits per- second unless the 
picture data is “ compressed " 


first, and the two US com- 
panies (together with others 
to Europe such as GEC and 
BT) has developed compres- 
sion systems called “ codecs ” 
that allow 56 or 64 feh/s to be 
used. 

Previously, special circuits 
or satellites have been needed 
and rooms had to be devoted 
to video conferencing within 
a company. Now it is claimed 
that a desk4o-desfc Video all 
can be made to the US at 
only twice the cost' of a 
normal phone caff. 

But Instal l ati on is expen- 
sive. pieTei’s system casts 
8150,060 for jl codec and 
five video phones; Wideom 
charges $56,000 and $17,500 
.for each phone. 


TWO REFRIGERATOR fac- 
tories In Egypt are to be 
equipped by Danish company 
A Grajnkow, which initially 
specia l ised to automatic re- 


frigerant charging but i 
offers automation systems 
the refrigeration and , 
dttioning industries. Prod 
won capacity of each line 
Egypt will be 600,000 unit 
year.. Gramkow is in-.SuI 
borg on 04 433636. 


PRODUCTION TUBE 
large cylindrical glass 
reinforced tanka has be 
by up to twothirdd usit 
Venus automatic chop 
winder from CT (Loud* 
Guildford, UK. (0483 50 
The machine applies 
ester resin -and glass 
reinforcem e nt to the 
thermoplastic - shell . fr 
special nozzle and jUsj 
as the tank is spun t 
axis at a controlled 
Tanks up to 16: ft to dia 
and 40 ft high are' being 
wffh tbe machine, at: I 
Plastics to Kelso, Scotia 
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Television/Christopher Donkley 


The baby is not yet accepted as legitimate 


Much television is unworthy 
of serious critical attention. 
There is no reason why this 
page should devote any more 
space to game shows and soap 
operas than to pulp paperbacks 
or Woolworth's pictures. Such 
material already receives 
minute examination from the 
mass media studies industry 
which has developed so pheno- 
menally in the past 30 years 
since. say, publication of 
Richard Hoggart’s Uses of 
Literacy. 

On the other hand there is a 
quite remarkable amount of 
television in Britain which does 
deserve critical appreciation; 
far more than in many other 
countries, and of a standard 
which makes television today 
one of the most — if nor the 
most — important of our cultural 
repositories. Yet the television 
people themselves appear to be 
either unaware of this or loth 
to admit the fact. It seems that 
this new medium is being run 
by people raised in the old ones 
— literature, rinema, theatre — 
and incapable of accepting the 
legitimacy of their own baby. 

For those of us outside the 
business who are willing to 
declare, however un fashionably, 
a high regard for television’s 
achievements. it is deeply 
frustrating to observe such an 
extraordinary lack of pride 
within the industry itself. 

The thought is prompted by 
a series of three programmes 
called British Cinema: Personal 
View produced for Thames TV 
by Kevin Brownlow and David 
Gill, who previously brought us 
The Unknown Chaplin, Holly- 
wood and. most notably, the 
Thames Silents which, starting 
with Gance's Napoleon, have 
given a new life and standing to 
silent movies. British Cinema 
was presented as a contribution 
to British Film Year and com- 
prised the “personal views” of 
directors Alan Parker. Lindsay 
Anderson and Richard Atten- 
borough. Parker took 90 
minutes and the others an hour 
each. 

Now I have nothing against 
television being used as a 
medium for analysing, criticis- 
ing or praising cinema. The 
most valuable, and indeed 
educational, periods of my 


schooldays were spent in the 
Hampstead Everyman and the 
Baker Street Classic. I have 
never fallen out of love with 
the movies even though I have 
to hate most cinemas, cinema 
managers, and — sadly — 
cinemagoers. what with their 
cigarettes, their sweet wrappers, 
their ever louder conversations 
and, recently l incredibly) their 
babes in arms. 

But what did these pro- 
grammes amount to? Parker's 
had some wonderful touches, as 
in the sequence at the begin- 
ning when the Treasure Island 
soundtrack with cries af "Pieces 
of eight!” was laid over a pan- 
ning shot inside a huge 1930s 
picture palace which was finally 
revealed to have been converted 
to a bingo club. Yet the pro- 
gramme lacked cohesion; it was 
not so much a view, more a 
series of darting glances, all too 
often concerned with getting 
back at people that Parker 
seemed to feel h3d wronged 
him. There was. however, one 
consistant sensation; that of 
poignancy, of loss, of the 
passing of the great days. 

The best of the three pro- 
grammes was made by Lindsay 
Anderson who did offer a single 
view which he illustrated 
clearly and in some respects 
convincingly. His aim was to 
disprove David Ptutnam's 
claim that " Film, for good or 
ill, is an American medium " 
and to show that British cinema 
did not start with Puttnam's 
Chariots of Fire. 

This he did by tracing with 
a fascinating sequence of clips 
the connections between the 
British documentary films of 
the war years (for instance 
Jennings' Fires Were Started! 
and the British new wave of 
the 1960s (for instance 
Richardson's Saturday Night 
And Sunday Morning! linked as 
they were by the " Free 
Cinema " movement of which 
Anderson was himself a main- 
stay. Here again, however, was 
a sense of loss, of poignancy, 
of the passing of the great days. 

Richard Attenborough's pro- 
gramme was fond and fragmen- 
tary and gave the impression 
that the British cinema 
industry had always been 


organised as a sort of cocktail 
party at which everybody knew 
everybody else so well that 
there was no need for sur- 
names. “ Alex really loved 
British movies ..." Atten- 
borough would say, referring, 
presumably, to Sir Alexander 
Korda. In the end Atten- 
borough's beliefs seemed 
remarkably similar to 
Anderson's: that British film 
makers are at their best when 
they stick to the tradition of 
realism which came to the fore 
in World War II. But here, yet 
again, there was a clear sense 
of nostalgic poignancy. 

If this were a cinema column 
various arguments could now 
be developed about the series: 
it was disappointingly brief, it 
had only about one-and-a-half 
points of view between the 
three directors, and among 
the most underplayed elements 
was the sense of cinema as 
spectacle: the vital D. W. 
Griffith/Steven Spielberg fac- 
tor. But since this is a television 
column there are two rather 
different major points to be 
made: 

First, although there were 
references to Cathy Come Home 
(which is 20 years old) it 
scarcely seems to have occurred 
to these three cinema stalwarts 
that the great British tradition 
of documentary realism, far 
from being dead, has gone from 
strength to strength. The only 
change is that almost everybody 
who has anything to say has 
moved into television — and 
illustrations of this could hardly 
have been closer to hand. There 
they were, raving on about the 
strengths and wonders of the 
British cinema industry, and 
where were they doing it? On 
television, naturally. Where 
else? 

So far as the documentary 
tradition itself is concerned, 
the links between the works of 
the wartime units. “Free 
Cinema", and today's television 
documentaries such as Paul 
Watson’s Fishing Party or last 
week's Brass Tacks programme 
about the NHS made in an 
Oxford hospital, or Saturday's 
repeat of David Pearson's 
award-winning 40 Minutes pro- 
gramme “Whose House Is It 
Anyway?" can scarcely he mis- 



carrying on the British tradition of documentary realism in drama: "What Now?" starting on 
Channel 4 tomorrow, is made on location in Liverpool and deals with the lives of unemployed 

teenagers on the loose 


taken. Thanks to the regularity 
of such work presented within 
such series as World In Action, 
Panorama, TV Eye, 40 Minutes. 
Weekend World and Brass 
Tacks I suspect people may not 
be able to see the wood for the 
trees. 

And so far as the documen- 
tary-drama tradition is con- 
cerned — the tradition exempli- 
fied by Parker with Hue And 
Cry. by Anderson with This 
Sporting Life and by Atten- 
borough with The Way Ahead 
all of which used real locations 
and dealt with ordinary people 
in an unromantic manner — it. 
too, is obviously thriving in 
television. From Edge of Dark- 
ness at one end of the spectrum 
to Brookside at the other it 
is precisely that tradition which 
is being followed: contemporary 
life, ordinary people, location 
shooting. The best episodes of 
Minder may not be as good as 
the best of the Ealing Comedies, 


but they are miles better than 
the worst, and very clearly from 
the same school. 

All that being so, the question 
arises: why is there such heart- 
ache among cinema auteurs at 
the decline of the older industry 
and the expansion of the new? 
The answers could (and perhaps 
one day will) fill this entire 
column. I believe they include 
such matters as scale, the sheer 
size of the cinema screen; the 
sense of occasion gained from 
going out to a movie but so 
rarely gained from staying in 
with television; and above all 
the continuing life, and the 
growth of reputation, which a 
movie can achieve over months 
and even years in the cinema, 
something akin to the long- 
term life of a book on the shelf. 

The second major point to be 
made is that while it is quite 
right for television to be mount- 
ing a serious trilogy such as 
this about cinema, it is absurd 


and appalling that there is no 
regular series--equal]y serious, 
equally analytical, equally well 
budgeted — about television it- 
self: Of course, there is Did You 
See? on BBC-2 and it does 
excellent work, but with its 
brief to review the week's out- 
put. it can scarcely dip its toe 
into the wide and deep lake of 
subjects which deserve longer- 
term -consideration:- television 
violence, politics on television,, 
television and children, tele- 
vision and terrorism, and so on. 

It is bad enough that radio, 
which has regular series about 
books, music, magazines, cinema 
and many less popular subjects, 
has never had a series devoted 
to television which is the chief 
pastime of the majority of its 
listeners. But the lack of such 
a series on television itself is 
disgraceful. It can only be 
explained, surely, by. that in- 
ability of the broadcasters to 
recognise the legitimacy of their 
own baby. 


Central Ballet of China/NYC 


Classic ballet did not begin 
to establish itself in China until 
the middle of this century. The 
initial influence was mostly 
from the Soviet Union, though 
Ballet Rambert toured there in 
1957 and Beryl Grey made 
guest appearances in 1964. 
Artistic development was 
brought to a standstill during 
the period of the so-called cul- 
tural revolution by the anathe- 
matisation of foreign influence, 
the requirement that ballet 
serve as an instrument of 
nationalist propaganda, and the 
banishment of many of the crea- 
tive personnel of the Beijing 
Dance Academy and its Experi- 
mental Ballet Society, it was 
only in 1980 that the company 
was reconstituted as the Central 
Ballet of China, which has been 
making its first tour of the US. 

As the first performances at 
Brooklyn Academy of Music 
showed, this is ballet at an 
earlier stage of evolution than 
in the west. Soviet influence is 
still strong, both in terms of 
technique and of ballet-making, 
though in the former there has 
been a significant infusion of 
British style. The company’s 
co-founder and present artistic 
advisor, Dai Ailian, studied 
both ballet and modern dance 
in Britain in the 1930s; more 
recently, Ben Stevenson, the 
British director of the Houston 
Ballet, has taught the Beijing 


David Vaughan 

dancers and invited some of 
them . as guests with, his own 
company. 

Swan Lake, Act B, was pro- 
duced by Pyotr Gusev, the 
Soviet ballet-master whose 
association with the company 
goes back to the late 1950s (and 
who danced in early works by 
Balanchine). The dramatic 
content is reduced to the 
merest vestige — von Rothbart 
does not appear, and Odette 
does not go back to being a 
swan. Tang Min was somewhat 
impassive in that role, livelier 
in the Don Quixote pas de deux. 
Her partner in this number, 
Zhao Minima, bad given a 
beautiful account of the diffi- 
cult adagio solo in Anton 
Dolin's Variations for Four, so 
that it was surprising to see less 
secure pirouettes in his Don 
Quixote variation. The large, 
beautifully open movement of 
Wang Yanping made her stand 
out as a leading swan, and 
ennobled Ben Stevenson's senti- 
mental but effective Three 
Preludes. 

There is of course ample his- 
torical precedent for the use of 
folk tales and dances as material 
for classic ballets, and excerpts 
were given from two pieces that 
draw upon such sources. The 
New Year's Sacrifice, choreo- 
graphed by Jiang Zuhui. has a 
serious theme, “the tragic lot 
of Chinese women in the old 


feudal society,” somewhat melo- 
. dramatically,, .depicted — the. 
heroine attempts suicide "by- 
throwing herself against the 
corner of a table.” The role 
was eloquently danced by Guo’ 
Pehui, with Wang Caijun as the 
sympathetic second husband, 
who finally wins her love. 

The Matd of the Sea is remi- 
niscent of The Little Hump- 
Backed Horse, the first ballet 
on a Russian theme, produced 
by Arthur Sainr-L£on in St 
Petersburg in 1864. In this 
case the hero is given magic 
assistance by seven little acro- 
batic male dancers who appar- 
ently represent the Spirit of 
Ginseng. As in Sainl-LCon’s 
ballet (and its soviet recen- 
sions), there is a lengthy under- 
sea divertissement, with dance*? 
representing seaweed, amber, 
coral, and fish. Three choreo- 
graphers are credited, with 
Gusev as advisor, and the result 
does look like choreography by 
committee. 

These spectacular effects are 
presumably derived from tradi- 
tional Chinese theatre. Classic 
ballet, on the other hand, is 
essentially a transplant and it 
will take time for it to take 
root in Chinese life and culture. 
In the meantime, the dancers 
are charming in their sweet 
modesty, their evident devotion 
to their art and their eagerness 
to please. 



The Theatre Clwd production of Euripides’ “ Medea,” reviewed favourably by Martin Hoyle 
last February, has transferred from North Wales to the Young Vic. Toby Robertson's produc- 
tion npsets comfortable preconceptions by easting the barbarian outsider as a white woman in 
black society. The mixture of exotic Afro-Carihbean and uniformed authoritarianism strikes 
a fainUv Haitian note; and Eileen Atkins brings luminous intelligence to Medea the woman, 
if ultimately lacking the power for Medea the avenging sorceress 
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Theatre 


LONDON 

Lem) Me A Tenor (Globe): Fresh and 
inventive operatic fans by new 
American author Kan Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jan Francis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdfs OteQo car- 
ries on regardless. (437 1592) 

Rowan Atkinson (Shaftesbury): New 
revue starring rubber-limbed down 
with a strong line in scatological sa- 
tire and rude sketches, many of 
them reflecting British classroom 
tyrannies. (379 5399) 

42nd Street (Drury' Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(838 8106). 

Guys and Dolls (Prince of Wales): The 
1082 National Theatre production 
Richard Eyre's production and John 
Gimlet's affectionately lavish de- 
signs complement this most joyful 
and literate of musicals, a fitting 
tribute to the recently deceased co- 
librettist Abe Burrows (9308881). 

Interpreters (Queen’s): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of . a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End's best new play oE 
the year. (7341168). 

Lennon (Astoria): A not too critical 
celebration of the life and music of 
John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Marie McCann's 
Lennon look-and-sound-alike. 
(7344287). 


Les Misfrntbles (Palace): Notably well 
song and spectacularly produced 
rock opera from the Nickleby and 
Cats team of Trevor Nunn, designer 
John Napier and lighting man Dav- 
id Hersey, Colm Wilkinson superb 
as Jean Valjean. A melodramatic 
distillation of Hugo, and none the 
worse for that. The French score is 
rousingly melodic, with serviceable 
new lyrics from Herbert Kxetzmer. 
(4376834) 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate force is a key foctor. 
(8388888). 

NETHERLANDS 

Amsterdam, Bellevue Theatre. En- 
glish Speaking Theatre of Amster- 
dam with Orton's Entertaining Mr 
Sloane directed by Grant Coburn. 
(FriSalM247248). 

NEW YORK 

Cate (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the ’30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 


Mar 28 - Apr 3 

Brighton Bench Memoirs (48th Sth 
The first Instalment of Neil Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which, the songs are used as audi- 
tions rather than emotions. 

(2396200). 

La Cage anx Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of toe 

. French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 

(7372628). 

Pm Not Rappoport (Booth): In moving 
to Broadway, Hero Gardner's touch- 
ing, funny and invigorating ■ play 
about two oldsters retains its stars, 
Judd HLrsch and Gteavon Little, who 
almost conquer the world when they' 
think they are just bickering with 
each other. (2398200). 

Big River (O'Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2480220). 

Philadelphia Story (Arena): EHwtw 
Re afield, who last directed Peter Ni- 
chols's Passion Play here, takes on 
the Philip Barry American classic 
about a headstrong debutante 
whose society wedding draws the 
press to gawk. (4883300). 
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I itermezzo/Camegie Hall NYC 


William Weaver 


Concert performances of un- 
familiar operas have long been 
a popular part of the New York 
musical scene. Lately an enter- 
prising young impresario, 
Matthew Epstein, has taken to 
presenting coherent series Of 
such performances: in past 
yCSrs, a " festival " of French 
opera comUfue, a Handel and 
a Rossini series; and now, this 
year, he has scheduled a trio or 
relatively unfam iliar works by 
Richard Strauss. _ 

The series opened some to®® 
ago with Capriccia, continued 
last week with Intermezzo, and 
will conclude next month with 
Daphne, Though these are con- 
cert performances they are to a 
certain extent staged. Thus, in- 
stead of seeing a.line of singers 
In evening dress and white tie, 
the audience witnesses a produce 
tion with some elements of 
scenery (tables, chairs) and 
costume (bats, shawls, which are 
changed from scene to scene), 
and with proper entrances and 
exits. 

For btterrnezso. with its 
numerous scene-shifts, this is 
arguably the ideal staging: it 
gives a more than adequate idea 
of the action, but it does not 
arrest the easy flow of the dis- 
course. 

This chatty opera was, wisely, 
given in translation, the .fluent 
English version of Andrew 
Porter, made for Qyndebourne 
in 1974. Andrew "Porter was in 
charge also of the staging; 
equally fluent and cogent point- 
ing up details, leaving the spec- 
tator's imagination free to 
picture the settings. 

The spectator — and Mr Porter 
— were lucky to have the peer- 
less Elisabeth SbderstrOm in 
the taxing, pivotal part of 
Christine, notoriously based on 
Strauss's wife (just as the part 
of the composer Storch is a 
self-portrait). In real life 


Strauss’s friends oft® 0 found 
the shrewish Fran Psuilin* a 
trial, but Strauss loved her and. 
in this opera (for which he was 
also the librettist) he draws an 
affectionate but not exculpating 
picture. 

With a lesser Interpreter, 
Strauss’s Christine can appear 
simply hectoring ■ npi J 11 ’ 
coherent; but SdderstrOm 
created an essentially warm 
and loving, if also- silly and 
exasperating human being. 
There was also just a tost of 
self-mockery that helped re- 
deem the character. 

The opera belongs to the 
soprano, but Alan Titus, as 
Storch, was more than just a 
cipher. He lent positive, effec- 
tive support to the star. The 
smaller roles were all 
adequately cast, among them 
the maid, Anna, was amusingly 
played by Melanie Helton. 1" 

Like Caprice*©, perhaps even 
more so, Intermezzo is a con- 
versational opera: - there are ho 
grand scenes for the singers, 
but on the other hand there are 
long, lush interludes for the 
orchestra. Not mere linking 
music, these are, in some cases, 
extended, richly developed piece 
Though he kept things moving, 
Julius Rudel, the conductor, 
failed to produce sufficiently 
sweet playing from . the 
orchestra; he rarely lingered to 
savour the riches: of the score. 

In the Strauss canon 
Intermezzo probably does not 
rank very high. But even the 
minor 'works of a major compo- 
ser are interesting, and this 
slight, domestic piece has an 
undeniable charm. It is exactly 
the sort of thing a festival 
should revive, and" this semi- 
staging by Andrew Porter, an 
FT critic, is exactly the right 
way to present the work. A 
truly festive occasion. 


Mayumi Itsuwa/Tokyo 


Jurek Martin 


It is one of the curiosities 
of -the relationship between 
Japan and contemporary 
Western music that the: 
Japanese make good jazz hut 
lousy pop. The latter is Interest- 
ing from a sociological stud- 
point because, as elsewhere, it 
attracts a huge following,-' helps 
set fashion and so on, but, 
musically, it 'Is dreadfully 
derivative and. devoid of value. 
. , However, .. there F .«re- : lew 
niches between jazz and pop 
that -the - Japanese have not 
explored,. Imitated arid even 
refined.' Last • autumn, for 
example, the. fine American 
bluegrass group, the Seldom 
Scene, gave a concert in Tokyo 
most noteworthy for the fact 
that when- the band ; invited 
audience participation in Its 
best-known number- ** Fox oh 
the Run,” it received, to its 
amazement, the sound of L50O 
people responding with a pass- 
able imitation of four-part 
harmony that the hills of 
Kentucky could not! (accents 
apart) have matched. ' 

A similar seam of knowledge 
and performance applies to 
French chansons. There are a 
number of bars in Tokyo where 
Piaf lives and * in Hiroshima 
there is a hole-in-the-wall called 
Rubicon where the two 
Kameoka sisters can make 
Japanese whisky taste like 
Pernod. But, as an entertainer 
with a nations: following, 
Mayumi Itsuwa stands alone. 

She has been a feature of 


Japanese popular singing for 
more than a decade. .After two 
years off for marriage and a 
child, she is bade plying her 
'distinctive art at her old haunt, 
the smallish and stylish Selbu 
Parao theatre in Shibuya. and, 
she promises, later in a string 
of concerts across Japan. 

Her songs are a melange of 
Japanese and French sentiment 
and melody (she lived in Paris 
-lor- -a while)j' They owe as 
much to lonely lovelorn walks 
on the beaches of .the Inland 
Sea as to late-night Gauloises 
and coffee" on the", banks of the 
Seine. They are mostly in 
Japanese," but the best of them 
. — “ Koibito-yo," “Honto. no 
koto Zeba,” “Furuzareta Machi ” 
— are comprehensible in any 
language. The women in her 
Japanese audience the other 
night were in floods of tears. 

Above all, though, Mayumi 
Itsuwa can sing. The voice does 
not have extraordinary range, 
hut she knows it' and uses it 
superbly; never better than 
when she accompanies herself 
at the piano. She keeps her 
physical movements to a bare, 
highly ' Stylised miiriiiiuiH 
forcing her listeners simply to 
listen. It may not be high art, 
but, in the genre, it is 
exquisitely effective. 

The only jarring note is her 
newly formed back-up band, . 
which is deficient. She does not 
have to “tirer lepdaniste" but 
hanging is too good for the 
drummer. ■ 


Country Music/Wembley Arena 


Antony Thorncroft 


Country music is in trouble — 
in trouble in the US where the 
fans are deserting the 
musicians and in the UK where 
-the musicians are deserting the 
fans. At present there is an 
advertising campaign ' abroad 
which Is attempting to create a 
new audience for country and 
wants to kill the idea that every 
country song is about a redneck 
truck driver, who lost a leg in 
Vietnam, crying into his .bour- 
bon in a honkytonk at 3 am in 
the morning because his wife 
has left him for bis best friend's 
dog. 

But judging by the crowd at 
this year’s Silk Cut Festival at 
Wembley,, the big event of the 
country year, proponents of the 
new socially relevant music 
have a hard task on their' hands. 
Not that the old guard do not 
make an effort: there . were 
plenty of stetsons and cowboy 
suits around, even . a few. un- 
cocked Colt 455 and one solitary 
Indian, but this remarkably 
sedate middle-aged audience 
was subdued to the point of 
coma. Indeed the MC was 
moved to marvel during a long 
stage change at their stoic 
silence. 

It took Johnny Cash to stir 
things up at the end of the 
three day bash. He really is an 
impressive performer, ' mighty 
of stature, with a voice, which 
could reduce gravel to fine 
powder. The man lit black with 
the .silver girdle went straight 
into a " prison song (which he 
has made his speciality follow- 
ing his own temporary incarcer- 
ation. for rather rapidly steal- 
ing flowers from a garden), and 
the long traiL out to "Wembley' 
seemed worthwhile. 

To ensure we got the point 
a giant screen,. fell from the 
roof and scenes' of chokey were 
shown.. All- the old: favourites 


from his 30-year career followed 
rapidly, culminating with 
2 Ghost riders from, the sky." 
Things rather fell apart when 
wife June Carter joined him 
for "Jackson" and proceeded 
to cram the stage "with other 
members of that seminal 
country family, hut If anyone 
is going to convert people- to 
country it is Cash, the man 
who has . "been doing just that 
for a generation. : 

Before him on stage was the 
new generation, in- John 
Schneider. He is -as overpower- 
ing in build; and he favoured 
a long- overcoat above a- blue 
fringe jacket. He has a similar, 
knuckle crunching voice- and 
comes from a TV hit, "The 
Dukes of Hazzard." But his 
material, was. stubbornly conser- 
vative— “I'm gonna leave you 
tomorrow" and- “I’m afraid, 
"love's gone " are not the land 
of thing approved of by the 
new realists. , 

The. Silk. Cut Festival should 
be a great occasion. The arena 
is ringed with stalls selling 
everything from the tacky ;to 
, tacos, and for most - of the 
audience it looks like their big 
day out. It. would, go: with much 
more fizz if it.could.be switched 
to an .open -air- venue on a 
Summer’s day: 'the arena must 
contribute to the crowd's lack 
of vim. 

Still. George Jones did turn 
.up on Saturday night. By. being 
the bad boy of country he has 
acquired a tremendous reputa- 
tion. He only -stayed for four 
numbers, and -left because he 
did not like the mike. . But there 
was a return, and out came all 
those . sad .songs, .culminating 
with “He stopped loving her 
today." It; will _obyiously take 
an earthquake to cheer up 
-country music: 
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Hertfordshire has suffered less^fein-most 
counties from . the decide ~Qfb tradifioniil 
industries, Nevertheless it is t^kmg^steiis 
to attract thriving sectors, to 

... boost its pro^pe^^K^vS' 


m 


suit 


BY FIONATHOMPSON 


HERTFORDSHIRE lies, geo- 
graphically and probably in Its 
own. estimation, . head .and 
shoulders above London — a 
favoured county in terms of its 
situation on the map; its -rela- 
tive prosperity and its “ green 
mantle’* of countryside. 

It might be easy for the 
county to settle into complac- 
ency, but it has been jerked out 
of any such mood by a substan- 
tial change to its traditional in- 
dustrial base since the onset of 
the recession, and a resulting 
rise in long term unemploy- 
ment, a problem which a recent 
moderate economic recovery has 
failed to solve. ' 

The need to put new heart 
into Hertfordshire has been 
pushed to the forefront. The 
county has identified major tar- 
gets for action — long term un- 
employment, the reoccupation 
of vacated, property,: labour 
shortages and the growth of new 
technology industry. These 
issues require attention “ be- 
cause they represent both 
wasted resources and bottle- 
necks to the future prosperity 
of the county," the county coun- 
cil's annual monitoring- report 
says. 

It is taking , steps to attract 
and secure new industry ...par- 
ticularly. In the high technology 
sector. These Include- electron^. 
Ics, aerospace, re search -and 


development;- instrument -engin- 
eering, .pharmaceuticals- and 
computer services!- 
' Inextricably tied :to r .this is 
the policy of bringing back to 
active life 'derelict ; sites, fre- 
quently large ahd sometimes 
eyesores, left by the demise of 

traditional iwHTinfflptnrin£ j«n m- 

panies. These are -v ihelng 
recyded an& revamped 4o suit 
the needs > . of the' lnd us tr les 
which Hertfordshire., believes 
will -be " drawn- ; in. by the 
strategic advantages of- siting 
their -plants , within . its. boun- 
daries. 

The . other-main; thrust T bf its 
policy -is to; provide ithe quali- 
fied workforce to. meet the 
staffing needs ; ofr. ^ these com- 
panies. The county ; hssi identi- 
fied a sklil Shortage which 
demands attehtipniv - \ 

H ertf ordshire is a county -]of 
lm people Who enjoy attractive 
surroundings; Zli^-in a yariqty 
of handsome, ancient ; market 
towns, arid iir-, more- functicmal 
new towns or.; garden city deve- 
lopments,. .spread - across , the 
county, and who vare never far' 
from greexubeltlandwhicfi has 
been j ealously : prote cte d. Only 
recently *jias pier county - council 
relaxed J Its; -tight, grip ' on the . 
gre^i bclt^fb, SUttw, jiL certain 
arcumstana^ de vejdpniei^' / . " 
rittsrih iar^ a^with; a : ' cdinpara? . 
tjyely: ' '“ " 


Work and leisure: Development work on the ALARM anti-radar missile for the RAF is 
carried out at BAe’s Hatfield works. Below: cruising is popular on the Grand Union Canal, 

near Hemel Hempstead. 


relative wealth of surrounding 
counties in the favoured South 
East At the last count, income 
levels in the region as a whole 
were 12 per cent above the 
national average,' although the 
gap - has been dosing. Car 
ownership In the county was 20 
per bent above the level of the 
entire South East which, in 
‘turn, was 8 per cent above the 
UK figure. 

~' The reverse side , of the coin 
is .that Hertfordshire is an ex- 
pensive place to live; house 
prices were reckoned to be 
about a fifth above the national 
average. 

- Last month's regional cost of 
living - report placed Welwyn 
Garden City as the most costly 
-place in: the. country to live, 
after' - London.- Its position 
within easy commuting range of 
the capital; byMgh-speed train 
service- dr' by the improved 
motorway ' links, contributes to 


property values in the area. 

The assumed prosperity of 
the county's residents serves to 
disguise the problems of low- 
income groups, including the 
unemployed. It is an unfortun- 
ate chance that the Victorian 
building chosen to house St 
Albans social services depart- 
ment should be called Bleak 
House. 

The number of claimants of 
unemployment benefit in the 
county rose in January to 
31,068. to stand at 8.5' per cent — 
only slightly, above half the 
national level of 12.9 per cent 
and well below the 10 per cent 
rate of the South East region 
as a whole. The most severely 
affected district is Stevenage, 
where 9.9 per cent were out of 
work in January. Watford and 
North Hertfordshire are the 
next most badly hit; with 7.6 and 
7 j 5 per . cent unemployed 
respectively. A third of those 


affected are long-term unem- 
ployed. 

Letcbworth, the original gar- 
den city founded in 1902 as the 
then revolutionary creation of 
social reformer Ebenezer 
Howard, faces a similar change 
in its industrial base with the 
loss of big companies such as 
Borg Warner and K & L 
Foundries. “ We are moving 
from having a small number of 
big employers to having a 
greater number of small em- 
ployers,” says Mr Andrew 
Egerton Smith, chief executive 
of the Garden City Corporation. 

Both towns have been pushing 
for new industry by redevelop- 
ing former industrial sites into 
business parks and creating a 
number of start-up units. 

Their position contrasts some- 
what with the .comparative 
boom enjoyed by towns In the 
west of the county especially 



Hemel Hempstead which Is de- 
scribed by county planners as 
“clearly establishing a position 
of prominence in the favoured 
golden triangle west of the 
central London axis.** 

A number of major retail and 
office developments have been 
approved or are in the planning 
stages for both Hemel 
Hempstead and its bigger 
neighbour Watford. 

Letchworth, Stevenage, 
Welwyn Garden City and Hat- 
field all lie on or close to the 
A1(M), the motorway on which 
the county is pinning its hopes 
to develop as a successor to the 
celebrated M4 high-tech corri- 
dor as a potential growth area 
for new job- and wealth-creat- 
ing industry. 

Crucial to the realisation of 
this ambition is the completion 


of London's M25 orbital motor- 
way later this year, linking with 
the AHM) and providing a 
rapid link with Heathrow Air- 
port and the major road net- 
work serving the South East 
conurbation. 

The development of the M25 
has implications for six of the 
ten districts in Hertfordshire 
and is already encouraging the 
demand for industrial sites in 
Watford and Hemel Hempstead 
which have, according to the 
county's annual monitoring 
report, become “the favourite 
locations for high-tech develop- 
ment.” 

The A1(M) corridor towns 
are already well-served by road 
links to the Midlands and North 
and by good rail links: they also 
stand to benefit from the 
planned growth of Stansted Air- 
port. where new terminal build- 


ings are expected to be opera- 
tional by early 1991 capable of 
handling 15m passengers a year. 

Hertfordshire is left with the 
task of striking a balance be- 
tween a desire to preserve its 
identity as an area of well-kept 
small towns in attractive 
countryside and the need to 
provide jobs. 

Commuters working in Lon- 
don, living in their Hertford- 
shire dormitory towns, want the 
green belt to be protected and 
feel that restrictions should not 
be relaxed. The person out of a 
job for two years has an under- 
standably different point of 
view — If a business park built 
on green belt land will provide 
jobs then it should be built. The 
county, in its policies and atti- 
tudes, is trying to reconcile 
both views. 



■ Setting up va new business or 
expanding your company? ■ V 

Hertfordshire holds the key. V \ 

The yasi;; potential of London is 
literally pn your doorstep. 

Communication links by road* air ' 1 

and rail are unsurpassed. There are- / 
prime sites and attractive premises. 

And a flag-waving welcome 
awaits you. 

. But life is not only business, and 
Hertfordshire provides easy access to ' ^ 

delightful countryside, superb housing, ' 

excellent schooling for the. kids, and first 
class cultural and recreational facilities. 

For international business is already in 
Hertfordshire. Its image is right and it makes 
commercial good sense. You won’t be the first to 
join us. Nor the last. 

It’s the professionals’ choice/It must be yours! 



SWEDEN 

VOLVO 

FRIGOSCANDIA 




i*i 


CANADA 
NORTHERN 
TELECOM DATA 


USA 

MERCK, SHARPE & 
DOHME 

SMITH, KLINE & 

FRENCH 

DU PONT 

DEXION 

HONEYWELL 

RANK XEROX 

NABISCO 

McDONNELL DOUGLAS 
KODAK 


GLAXO GROUP \£i ": 

WELLCOME XL. 

COMPUTER & SYSTEMS ENGINEERING 
GRASEBY DYNAMICS 
INTERNATIONAL COMPUTERS 
RANK CINTEL 
HAWKER SIDDELEY 
ROLLS-ROYCE 
ICI 

LUCAS AEROSPACE 

BRITISH AEROSPACE 

JOHNSON MATTHEY CHEMICALS 

MARCONI 

B.P. OILS 

T.l. GROUP 




NETHERLANDS 
SIDAL ALUMINIUM 


WEST GERMANY 
CARL ZEISS 


JAPAN 

MITSUBISHI 
SANYO 
SILVER REED 



SWITZERLAND 

WANDER 



*For full details of 
Hertfordshire — its 
industrial sites, business 
premises and new 
opportunities, 

• contact; 

Davwf Coates.; Planning 
■Department; County Hall, 
Hertford, Herts SG13 SDN 
Telephone (G992J 555210 


LONDON ON THE DOORSTEP 
HEATHROW, STANSTED ft LUTON 
AIRPORTS WITHIN EASY ACCESS 
THE Ml, AKMJ AND THE NEW 
M25 MOTORWAY ALL WITHIN 
THE COUNTY 
INDIVIDUAL PACKAGES 
AVAILABLE 

SUPERB ENVIRONMENT 




FOR BUSINESS - FOR LIVING 
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Fiona Thompson examines how the county 
is tackling industrial regeneration 

On the high-tech road 


IN COMMON with other parts 
of Britain, Hertfordshire is 
working hard to attract new 
industry and jobs. It is com- 
partively well placed both 
strategically and in terms of 
tackling the problems it faces. 

Many areas would regard its 
position as uncommonly 
favourable. On tbe face of it 
the county is typical of the 
relatively prosperous South 
Hast; it bas a valuable portfolio 
of high-technology companies 
and its employment levels are 
good even by the standards of 
the region. 

In January the county un- 
employment rate stood at 6.5 
per cent, marginally up on the 
previous month's figure but 
steady over the year, compared 
with the 10 per cent level of 
the South East as a whole and 
12.9 per cent nationally. 

In the region, only Surrey 
was maintaining a lower rate of 
unemployment: 4.7 per cent; 
West Sussex was pegging at 3 
level just a shade higher than 
Hertfordshire's. 

There are. of course, varia- 
tions within the county. The 
new town of Stevenage has the 
highest unemployment figure, 
approaching the regional mark, 
and there have been increasing 
job losses in North Herts and 
the Watford district. 

In reality. Hertfordshire 
shares the national problems of 
declining traditional industries, 
redundant skills and discarded 
industrial sites. It is responding 
by seeking to bring in new com- 
panies, by restoring and re 
cycling land to attract the next 
generation of employers and by 
attempting to provide a work- 
force equipped with much- 
needed new skills. 

The decline and regeneration 
of industry in Watford illus- 
trates the county's recent 
experience and its response. 
Until recently the printing 
industry was the largest single 
employer in that district. But 
over the last four years a total 
of 1.500 jobs have been shed 
by Mr Robert Maxwell's BPCC. 
following on the earlier loss of 
1.000 jobs caused by the closure 
of the Croxley paper mill. 

That 90-acre mill site is now 
being redeveloped as the Crox- 
ley Centre, designed to attract 
high-technology companies to a 
handsomely tumed-out setting 
planned on the lines of an 


American-style business park. 

The development, now under 
construction, is next door to 
the Watford Business Park, a 
more conventional industrial 
estate developed by the private 
sector in conjunction with Wat- 
ford borough council. That 
site is dominated by Case, the 
data communications company 
which designs, manufactures 
and markets equipment for 
business information networks 
(the largest private data net- 
work in existence — that owned 
by Citibank — linking com- 
puter terminals in more than 
55 countries, is based on Case 
equipment). 

The county is concentrating 
on retaining and developing 
industries in the fields of phar- 
maceuticals. computers, aero- 
space and defence and elec- 
tronics. Mr Geoffrey Steeley, 
the county planning officer, 
said: “Hertfordshire has the 
largest concentration of high- 
tech. high capital investment 
outside of London." 

British Aerospace is a key 
contributor to Hertfordshire’s 
prosperity, employing 14.000 
people at four plants in tbe 
county; two in Hatfield and two 
in Stevenage. 

Key contributor 

Other major employers in the 
defence sector include Marconi 
Avionics and Marconi Instru- 
ments. at several locations in 
the county; Racal Acoustics and 
GEC Avionics; Hawker Siddeley 
Dynamics. 

Hits Warrior, the Royal 
Navy’s high-security command 
centre from which the Falk- 
Iands Task Force fleet was 
directed, is also located in Hert- 
fordshire. 

The county's large-scale 
pharmaceutical companies in- 
clude Glaxo. Roche. Smith Kline 
and French, and the Wellcome 
Foundation. A number of the 
country’s leading computer com- 
panies are also based there, in- 
cluding Honeywell. ICL, Bur- 
roghs and GEC Computers. 

Kodak has pulled out of 
SteveDage but its UK headquar- 
ters remains in an lS-storey 
block in the centre of Hemel 
Hempstead. 

The county has well-estab- 
lished research and develop- 
ment centres, notably the War- 
ren Spring (industrial research) 
Laboratory, the Water Re- 
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LEISURE & TECHNOLOGY PARK \ 

5MALLFORD 

Country Park and Caravan S&e Option 


search Station and the Furni- 
ture Industry Research Asso- 
ciation. all in Stevenage. 

Hertfordshire County Coun- 
cil has eased its planning 
restrictions to encourage the 
development of industry. The 
task of regenerating the 
county’s industrial base is 
being studied by an economic 
development committee set up 
at the end of last year with 
the objects of bringing back to 
profitable use obsolete sites 
abandoned by now-departed 
industries; providing attractive 
new sites in countryside set- 
tings. particularly for research 
establishments; Improving the 
infrastructure — including 
building access roads and deal- 
ing with derelict land — and 
assisting with the promotion of 
retraining schemes. 

Four enterprise agencies 
have been created in the 
county, at Stevenage, Letch- 
worth, Watford and St Albans, 
on the basis of partnership 
between local authority and 
industry and commerce in each 
area. 

Despite its relatively low 
levels of unemployment, it Is 
of concern to the county that 
roughly a third of the registered 
jobless are long-term unem- 
ployed — in spite of a signifi- 
cant increase in the number of 
notified vacancies. 

This mismatch between the 
available jobs and the skills of 
the unemployed is one result 
of the change in the country’s 
industrial base in the last four 
to five year. Research suggests 
certain skills are difficult to 
recruit for both traditional and 
new manufacturing industries. 

The former, according to the 
county's annual monitoring re- 
port. reflects the fact that many 
people were forced to leave 
such industries because of the 
recession and have since retired 
or have found new employment 
and were not replaced by 
apprenticeship schemes. 

Tbe latter often reflects the 
national shortage of expert 
enced and technically qualified 
people with computer skills. 

Some initiatives on unemploy- 
ment are being taken through 
tbe Manpower Sendees Commis- 
sion. Under the community 
programme, aimed at those over 
IS. the county* council can pro- 
vide up to 130 jobs including 
rural and urban action projects. 


A where-to-find- 
it service for 
big and small 
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How a partially-scarred site would be transformed: the proposed leisure and technology park 

near St Albania 

Pressure on the green belt 


Technology Parks 

HONA THOMPSON 


THE green belt will have to be 
relaxed a notch if Hertfordshire 
is to plant, acorn-like, high 
technology industries in its 
landscape. 

That is the belief of county 
planners who examined 40 pos- 
sible sites for a technology 
park. The scheme would aim to 
attract industry and new jobs 
by providing workplaces In a 
park-like setting more closely 
resembling country estate than 
industrial estate. 

Its potential users, the argu- 
ment goes, are companies lm 
miles removed — both in their 
methods and in their preferred 
choice of surroundings — from 
the age of dark, satanlc mills. 

Hertfordshire believes that it 
has previously lost their busi- 
ness because of its inability to 
provide the quality of location 
they seek. If the county wants 
them, tben green belt incursion 
is believed to be inevitable. 

The planners have plumped 
for a site which is already 
scarred and which would, in 
the process of development, be 
improved; Sxnallford Gravel 
Pit a 150-acre triangle of land 
lying between St. Albans and 
Hatfield on the north side of the 
A405. which is already owned, 
virtually in its entirety, by the 
county council. It has been 


used for gravel extraction, rub- 
bish dumping and, in part, as a 
brick works. 

Tbe plan Is to use about a 
third of the area as a tech- 
nology park, providing 70,000 
square metres of floors pace in 
low-rise units which, it is esti- 
mated. would have the potential 
to provide up to 2.000 jobs over 
10 years. 

The remainder of the site 
would be developed for leisure 
and recreational use, including 
a protected nature reserve, 
with the options of creating a 
nine-hole golf course and other 
sports facilities; a country park 
and caravan site; hotel and 
related amenities or, possibly, 
an aerospace theme park, 
reflecting the county's links 
with that particular industry. 
Site restoration could cost over 
£300.000. 

The county bas its eyes on 
companies carrying out 
research, production, manufac- 
ture or assembly in the fields 
of telecommunications, elec- 
tronics, biotechnology, instru- 
mentation and other sunrise 
industries. Apart from the 
setting, it offers the advantages 
of good access to the motorway 
and trunk road network and 
the proximity of the Hatfield 
Polytechnic, with its 1,000 staff, 
and its experience of working 
closely with industry. 

It has ties with aerospace, 
pharmaceuticals, information 
technology and motor indus- 
tries. 

Tbe polytechnic, the only 


institute of higher education .in 
the county, already runs Poly- 
field Services, which .provides 
experienced quality assurance 
managers on a part-time basis 
to subscribing companies, and 
Hertis, a commercial and 
industrial information service. 

The planning application for 
the Hertfordshire leisure and 
technology park was submitted 
to the county planning commit- 
tee in January. 

The placing of leisure before 
technology in that title is, per- 
haps, significant as the county 
seeks to introduce the develop- 
ment to — however ill-used — 
green belt land. Its draft con- 
sultation document says: “The 
proposal for an integrated 
leisure and technology park 
results on the one hand from 
growing needs to meet leisure 
requirements and to provide an 
attractive location for high 
technology development in 
Hertfordshire, and on the other 
to restore derelict and de- 
graded land. 

“ It is envisaged that the 
development would be of the 
highest quality, with low 
density buildings and extensive 
landscaping.” 

It is thought that the decision 
on the application, expected in 
June, will recommend passing 
on the proposals to the Secre- 
tary of State for the Environ- 
ment for his consideration 
because the scheme — with its 
use of green belt land — is such 
a major departure from pre- 
vious planning policies. 


BAe at the leading 
edge of technology 


Stevenage 

Initiative 

BONA THOMPSON 


WHEN GARY LVISBY opened 
tbp doors of QA Electronics, 
his one-man electronic design 
and assembly specialist, opera- 
tion, in February 1983, his 
workshop measured 150 sq ft. 
He now has premises ten 
times that size and employs 
10 people. 

Mr Lusby was an employee 
himself for 26 years, helping 
. to . build op other peoples 
companies- When he felt “ it 
was necessary to have a go on 
my own,” he first approached 
Stevenage Initiative,' the en- 
terprise agency funded jointly 
by Stevenage borough coun- 
cil and local industry and 
commerce. 

SI was extremely helpful, 
according to Mr Lusby. “ They 
provide a tremendous amount 
of information.” 

In Mr Losby’s case, the best 
piece of advice- was on 
- premises. SI recommended 
renting a workshop in the 
Business and Technology 
Centre, where SI itself is a 
tenant 

. The centre has 100 units, 
ranging from 100 sq ft to 
1,000 sq ft, aimed at small, 
and especially start-up, 
businesses. Each unit offers a 
workshop and an office and, . 
crucial for beginners, easy in, 
easy out terms— you are not 
tied to a long lease. - 
' The initial rental is for . 
three months In advance and 
monthly thereafter. A licence 
fee paid each month covers 
rent, rates, heating, lighting, 
power, telephone installation, 
car parking and provides for 
reception and secretarial ser- 
• vices. • 

- Like Mr Lusby, a number 
of small business people have 
found that a distinct advan- ' 
tage of setting np at the . 
centre is having SI “ on tap.” 

- Patting into practice Its 1 
role as a partnership between 
local industry and the council, 
all four staff members have 
been seconded from tbe 
. Stevenage business com- 
munity, three from British . 
Aerospace and one from Bar- ' 
days. Bank. > 

SI helps and provides ad- 
rViee to smafi business people* « 
both 'existing and start-up,- in- r 
number of ways. It runs • 
training courses and one-day 


small • business workshops on 

subjects such as finance, 
premises, marketing; .it ad- 
vises recommends on 

location of premises: it pro- 
vides advice on corporate 
finance and law, funking and 
inain-ial forecasts; and can 
lend cash from . its £25,000 
financi al fund set up to pro- 
vide seed capital for start-ups 
ami businesses wanting to 
develop. . 

As a non profit mak ing 
organisation, there are no 
charges for any of the services 
SI provides-: 

” We’ve had over hZ00 in- 
quiries from individuals and 
companies . since we set up 
three years ago,” said ' Mr 
Dick Parkhouse, a Barclays 
Bank manager whose two-year 
secondment as financial, ad- 
viser finishes at the -end-; of 
. next month. “ We’ve become 
busier and busier each 
month.” - 

It’s not -just small busi- 
nesses that gain either. 
British Aerospace last year 
approached -SI when it was 
looking for an alternative 
supplier of the tiny electric 
gyro motors used in missile 
gyroscopes. 61 was asked to 
recommend local companies 
who might replace the Japan- 
ese supplier. Four companies 
.were suggested, all made a 
pitch, and Lamerhoim Flem- 
ing, a communication electro- 
. nks design and manufacturer, 
was given the order. 

’ Gyro motors 

' “We started to provide 
British Aerospace just before 
Christmas last year,” said 
Lamerhoim managing direc- 
tor Mr Peter Kellett. “The 
order is worth £250,000 per 
annum and we hope and 
expect to be British Aero- 
’ space's sole source of gyro 
motors by next year.” 

. 61 reckons their new busi- 
ness success rate is better 
than the countrywide rate. 
Mr Fred Tippler, a British 
Aerospace engineer since 1954 
and seconded to SI in 1982 as 
business advice centre man- 
ager, has seen “a. host of 
others” as' successful as Gary 
Lusby. • 

SI has advised on 137 start- 
ups since its launch'd which 
14. or 10 per cent have failed, 
said Hr Tippler. “The 
national average for new 
business failures is 25 per 
jcent,” . - 

jf Ga^Lnsfiy leftThe business 
< ‘eapfre f stte^and - moved into 
ms L500 *91 ft premises last 
August. • ,7£. ■ 
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A welcome from the mayor is only / 
part of the ‘red carpet treatment’ we 
give to new businesses in Stevenage. vSP' 
Everyone else here is equally keen 
to make you feel at home. Surveyors, 
p lann ers., developers, housing and educational 
personnel, to name but a few. 


jjPgjjlfr There’s a Business Advice Centre, 
iljjijik Enterprise Agency, Employers Group, 
Business and Technology Centre and 
several other organisations with business 
development as a priority. 

And with a location that’s just 30 miles ' 
from London and excellent road/rail links, 
Stevenage as a new business centre takes some 
beating. 

Whatever you need to know, ring the 
Development Group on Stevenage (0438) 317021 
or just ask for the mayor! 



Where new business gets the ‘red carpet treatment 9 . 

Daneshill House, Danestreie, Stevenage, Herts SGI 1HN. 


A LARGE segment of Britain’s 
aerospace and defence effort is 
concentrated in Hertfordshire. 
More than 20,000 people are 
employed by the two industries 
in the county, 14.000 of them 
by British Aerospace and most 
of the rest by GEC-Marconi, 
Racal and Rolls-Royce. 

While a number of other 
major employers, notably ICI 
Plastics, Kodak. Bowater and 
Platignum, have either closed 
down or contracted, the aero- 
space and defence remain 
buoyant, boasting expensive 
research and development and 
healthy order books. 

To the county, they are a 
vital boon, not merely because 
they are large-scale job pro- 
viders but, more importantly, 
because the work produced is 
at the leading edge of tech- 
nology. The companies — nearly 
all based in or near the major 
urban centres — are felt to have 
an active future and are main- 
stays of their local economies. 
Accordingly, decisions can be 
made by planners based on 
reasonably safe assumptions of • 
income. 

In Stevenage, 7,000 people 
are employed by British Aero- 
space’s army weapons division, 
and an extraordinary 60 per 
cent of these are reckoned to 
be either highly-skilled tech- 
nicians or qualified engineers. 

Training is what counts here, 
and 120 young people, from 
craft apprentices to under- 
graduates on sandwich courses 
are ' enrolled in company 
schemes each year. Some 450 
trainees are on the rolls in 
Stevenage at any one time, and 
most can expect the closest 
thing to a “ job for life ” to be 
found in modern Britain. 

Employees tend to stay with 
the company for 20 years and 
more, and middle and upper — 
hut not top — management is 
frequently recruited from the 
ranks. Again, stability is the 
result. 

BAe at Stevenage is engaged 
in a number of weapons pro- 
jects. Rapier, the ground-to-air 
missile system that proved itself 
in the 1982 Faiklands conflict; 
Swingfire, an anti- armour 
weapon; giroscopes for guidance 
systems and radomes ( trans- 
parent covers for radar equip- 
ment) are all locally designed. 
Trigat, a third generation anti- 
tank missile, is now being de- 
veloped jointly with MBB of 
West Germany and the French 
group Aerospatiale. 

Hatfield is home to a large 
part of BAe’s air weapons divi- 
sion. More than 2,500 workers 
are busy with the development 
and manufacture of Sea Eagle. 
Skyflash and Sea Skua— ail air- 
launched weapons — while 
“ Alarm,” an advance. long- 
range defence suppression anti- 
xadar system will be available 


to the Royal Air Force soon. 

The most familiar face of 
aerospace can also be seen in 
Hatfield, where 4,500 workers 
are employed in the civil avia- 
tion division, assembling the 
BAe 146 series short-haul air- 
liner, wings for the Airbus and 
a range of business jets. 

So far, 65 sales have been 
made, mostly in North America 
and China, and there is reason 
to expect many more as the 
aircraft’s performance— especi- 
ally its extreme quiet — become 
more widely known. - • 

The group's space and com- 
munications division, with 1,800 
workers in Stevenage, designs 
and builds a variety of civil and 
military communications satel- 
lites. 

Hertfordshire’s recent drive 
to attract computer-based high 
technology industry is greatly 
assisted by the existence of 
these internationally known 
producers. 

Walter Ellis 
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Searching for the right balance 


Retailing 

FIONA THOMPSON 


THE PARK PLAZA scheme, 
conceived as an elaborate 
leisure - cum - shopping centre 
with a motorway in the base- 
ment. illustrates one response 
to the retailing needs of Hert- 
fordshire in the 1980s — and 
some of the dilemmas that the 
county faces. 

The major question is where 
best should shopping develop- 
ments take place. In the case of 
the Plaza project, at Hatfield, 
it is proposed that it should be 
sited on top of the Al(M), 
which is now being run through 
a tunnel at that point. 

The county is having to come 
to grips with questions of 
large-scale developments and is 
trying to strike a balance. The 
demand from retailing com- 
panies for large new sites has 
to be set against its policy of 
protecting green belt land and 
the interests of its towns with 
their existing shopping centres. 

Zt has to come to terms with 
changing patterns of shopping, 
revolving around the family 
car. and the likely impact on 
traditional town centres of 
accepting new schemes which 
will attract more motorists. At 
the same time, it wants to keep 
its towns alive and thriving. 

The county also has to 
balance the sometimes conflict- 
ing interests of towns which are 
eager to attract new retail 
development but which 
are understandably concerned 
about their neighbours' schemes 
of new edge-of-town stores. It 
is also aware of competition 
across its borders where suc- 
cessful superstore complexes 
have grown up. 

The new towns — Stevenage, 
Hemel Hemstead, Welwyn Gar- 
den City and Hatfield — were 
designed with shops and 
shoppers in mind (Stevenage 
was Britain's first pedestrians- 
only shopping centre) and they 
are keen to develop and to keep 
abreast 

Stevenage is designated, like 
Watford, as a sub-regional 
centre, expected to draw 
customers from a wider area. 
It is with that role in mind 
that its Roaring Meg North 
development is planned: a pro- 
ject that will meet not only 
shopping needs but which will 
also aim to attract families for 
a day out The scheme includes 
an ice rink and sports centre, 
a leisure hall and room for 
exhibitions and performances, 
along with 200,000 square feet 






Knebworth House where the grounds have been developed as a country park 

Wider attractions sought 


Model of the Park Plaza leisure-cum-shopping centre planned for Hatfield. The project would be sited over a tunnel carrying 

the AX (M) road 


of retailing space. 

But, at the same time, Hat- 
field has been pushing ahead 
with its own ambitious develop- 
ment project — including its 
own ice rink — with precisely 
the same twin concepts of easy 
shopping combined with 
leisure: the Park Plaza scheme. 

Stevenage duly raised objec- 
tions to the Hatfield proposals. 

The Park Plaza's single most 
unusual feature was apparent 
right from the start: its site, 
astride the A1(M). the possibil- 
ity arose because of the 
decision taken to cut and cover 
that section of the roadway at 
the time of its improvement to 
motorway standard, an option 
chosen because it involved the 
loss of less open land and 
because it would have a lesser 
impact than an intrusive by- 
pass on that part of Hatfield. 
The ccT.sequence is a 1190 
metre tunnel. 

The Carroll Group of com- 
panies sought outline per- 
mission to build above and 
beside it 200,000 sq ft of retail- 
ing space; another 150,000 sq ft 
of leisure facilities ; plus a 100 - 
bed hotel, a garden centre 
(known as the Dream Garden), 
houses and 105,000 sq ft of 
offices. Hie scheme was selected 
by Welwyn Hatfield District 
Council and was the subject of 
a public inquiry last year. Mr 
Kenneth Biker, Environment 


Secretary, gave the proposal 
formal approval last month. 

Mr Cecil Ball, principal 
assistant planner with the dis- 
trict council, said the project 
would put Hatfield on the map. 
"It would bring people to invest 
in the town and bring new life 
to the town centre," be said. 

Such a scheme seems like 
the epitome of a shopping 
development for the car age. 
In fact, Hertfordshire has in its 
policy-making taken account of 
the needs of all sections of the 
community and not only the 
most mobile; its determination 
to keep traditional town centres 
alive is in part due to their 
accessibility to all. 

Out-of-town retail develop- 
ment has been relatively late 
in arriving in the county’. The 
first freestanding superstore — 
the Tesco development at 
Brookfield Farm. Tumford — did 
not open until 1983. Marks and 
Spencer has recently lodged 
an application to build a super- 
store on that site. 

Watford has also captured the 
attention of major developers. 
Asda has acquired a substantial 
part of the former Odhams 
print works site, it is thought 
for £28m and plans to redevelop 
existing buildings to accommo- 
date at 18,800 sq m hypermar- 
ket. The scheme, permitted by 
the Environment Secretary on 
appeal, includes 1,600 car park- 


ing spaces. Early 1987 is the 
proposed opening date. 

Capital and Counties, the 
London-based property company 
responsible for many shopping 
developments, has recently sub- 
mitted a planning application 
for a wholly retail complex — 
kflnown as Mars —on a ten- 
acre site in Watford town 
centre. 

Capita] and Counties is in 
partnership with Watford 
Borough Council on the project. 
John Lewis is the planned 
anchor tenant. A decision on 
the application is not dne for 
some time yet but the principle 
of redevelopment of this area 
is long established, according to 
Mr Tony Curtis, chief planning 
officer of Watford Borough 
Council. 

Another developer, Town and 
City, has submitted a planning 
application to St Albans Di.V- 
net Council to create a retail/ 
hotel/leisure complex on part 
of a 90-acre site in the so-called 
Golden Triangle. Located be- 
tween St Albans and Watford, 
the triangle is edged by the Ml, 
the M25 and the A 405. 

The scheme would provide for 
500,000 square feet of retail 
space in addition to a hotel and 
leisure facilities including a 
multi screen cinema and chil- 
dren's play facilities and 4,000 
surface car parking spaces. The 
anchor tenant is thought to be 


Signpost to prosperity 


AKM) Corridor 

FIONA THOMPSON 


THE MOTORWAY which runs 
like a spine through the county 
is seen as a potential route to 
increased prosperity for the 
towns signposted along the 
Hertfordshire length of the Al 
(M). 

The concept of an Al (M) 
corridor — successor to the 
much vaunted M4 corridor — 
has already gained currency as 
part of the country's strategy to 


attract new wealth-creating in- 
dustry and jobs. 

The county council has de- 
clared its support for industrial 
development in towns along the 
line which, in turn, have 
launched their individual enter- 
prises designed to draw in the 
high-technology companies 
which, they believe, would be 
ideally placed to succeed in 
Hertfordsire. 

Whether that approach will 
be sufficient to transform the 
idea into reality, and the com- 
panies to the new motorway- 
sites. has still to be seen- There 
is some feeling in the north of 
the county — furthest re- 


JUST 


37 MINUTES 

FROM KINGS CROSS 


. . . that’s all the time it takes from London to 
Letchworth Carden City by fast electric train. 

It’s just one reason for Leichwonh’s growing status 
as the place for business. Others include its perfect 
location alongside the A1(M) motorway, excellent 
all-round communication links, and unsurpassed 
environment in the world's first garden city. 



* Superb £60 million * Flourishing Business Centre 

Business Park 'at your service' 

* Heathrow (M25), Luton International and Stansted 
airports all within 39 miles radius 

* Speedy access by road, rail and air 

4 An assured and understanding welcome 

Send for Business Fact Pack and details of colour video to 
Andrew EgenonSenilh. Chief Executive. Letchworth Carden 
Ci If Corporation, Broadway. Leech worth Carden City, Hera. 
SG6 JAB. Telephone: (fH62) 685:11. 

LETCHWORTH 


Come and spend the day at Hatfield House 

The home of English history since Elizabeth I 

The ancestral home of the Cecil family. The Old Palace and 
later Hatfield House itself have been lived In and visited by 
the greatest and most famous people in England. 

Visit Hatfield yourself and enjoy the art, architecture and 
magnificent gardens of a house which holds treasures of the 
past 400 years. Open March to October, Tues.-Sat. 12-5, Sun. 
2-5-30 and Bank Holidays, except Good Friday. 

Further details from: 

The Curator. Tel: Hatfield 62823 


moved from the key motorway 
link of the A1(M) and London's 
orbital M25 — that more co- 
ordination and joint planning is 
required if the potential bene- 
nu> are to be evenly spread. 

The last section of the M25, 
from north-east of Watford to 
the A1(M) junction just west 
of Potters Bar, will be com- 
oleted later this year. That will 
brin® the towns on or near the 
A1(M) in Hertfordshire within 
easy striking distance of Heath- 
row and dose to the hub of the 
London centric motorway net. 

Mr Geoffrey Steeley, county 
planning officer, believes that 
the corridor towns have every 
advantage: they offer attractive 
sites, well-served by both 
motorway and railway, with a 
workforce on hand. Hertford- 
shire is looking towards de- 
velopment along the line of the 
A1(M), at this stage, because 
the 1125 itself runs through 
green belt land which the 
county is anxious to protect. 

The ambition does not end 
there: Mr Steeley looks east, to 
the A10-M11 triangle, and west, 
to the A41 route, linking Wat- 
ford. Hemel Hempstead and 
Berkhamsted, as areas for de- 
velopment in much the same 
form. The development of 
Stansted Airport is an added 
attraction. 

The county, in its planning, 
has taken on board the Govern- 
ment's call to "sweep away 
obstacles to commercial enter- 
prise and give planning support 
to industrial and commercial 
development.” 

Bulldozers 

That means, in concrete 
terms, that some of the Al(M) 
towns — from south to north, 
Hatfield. Welwyn Garden City. 
Stevenage and Letch worth — 
have been able to bring in the 
bulldozers to start preparing the 
way for the industry they hope 
to attract. St Albans. Hitehin 
and Baldock also stand to bene- 
fit if jobs can be created. 

Letchworth. in the north, has 
a major scheme in hand : 
Enterprise 2000, a planned busi- 
ness park on a landscaped 60- 
acre site, capable of proriding 
1.25m to 1.5m square feet of 
factory and office space 
(equivalent to half again the 
total now available in the gar- 
den city). 

Its target companies are 
those which the corridor towns 
as a whole wish to attract: it 
offers ample room for light 
manufacturing, probably in high 
technology fields, research and 
development and warehousing. 

The first stage of that £50m 
development is already in opera- 
tion. The Business Centre, a 
complex of 26 units — of which 
19 have already been taken — 
is designed to attract smaller 
companies, which have use of 
joint reception, entertainment 
and boardroom facilities and a 
secretarial and telex bureau. 

Letchworth Garden City Cor- 
poration lays emphasis on its 
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industry-in-the-countryside set- 
ing. 35 miles from London (and 
38 minutes bv train) but also 
with god links to the Midlands, 
the North and Scotland, access 
to the East Coast ports and a 
soon-to-be-improved motorway 
route to Essex and the South 
East. 

Mr Andrew Egerton Smith, 
the corporation's chief execu- 
tive, would like to see the corri- 
dor towns pulling together 
more to promote their joint 
cause. "There needs to be a 
group established to co-ordinate 
the whole scheme." he said. 
“We should all pool our re - 1 
sources, with joint publicity , 
and a co-ordinated programme, 
to show that we have a very 
good alternative to the M4 corri- 
dor." 

Mr Peter Archard, director of 
planning for North Hertford- 
shire district council (which 
covers Letchworth. Baldock and 
Hitehin), said all the corridor 
towns appeared to be acting 
separately. "Everyone is look- 
ing for a share of the same 
market." he said. 

Stevenage plans to bring into 
operation its Meadway indus- 
trial development area within 
the year. The ten-acre site will 
be landscaped. There is wide- 
spread agreement that com- 
panies want to put down roots 
in an attractive setting — and 
it will be pitching for smaller 
hig-tech and research and de- 
velopment concerns. 

Manufacturers’ Life, the In- 
surance company, is preparing 
to set up a computer training 
centre at Meadway and Wiltron, 
the Canadian computer com- 
pany, is also moving in there. 

In Welwyn Garden City work 
is underway on the redevelop- 
ment ofthe 61-acre ICI site — 
the former headquarters Of its 
petrochemicals and plastics 
division. ICI is maining 14 
acres for offices, the remaining 
47 acres are being developed 
jointly by Hunting Gate De- 
velopments and Allied Dunbar 
Property Funds. 

The first buildings in the busi- 
ness party — to be called Shire 
Park — will be available early 
next year. The style is to be 
very much the "American bus- 
ness park, lots of green grass 
and trees, low rise buildings." 

Digital Equipment has signed 
to take an 11-acre site. In ad- 
dition to it and ICI as the major 

tenants, there will probably be 
another 30 companies on the 
park. 


a Savacentre hypermarket 

The planning application will 
almost inevitably be refused be- 
cause the site is in the green 
belt and is likely therefore to 
be the subject of a public in- 
quiry. 

At the last count, there were 
16 retail warehouses either in 
business or about to come into 
operation on sites outside town 
centres in Herts. Development 
has been gathering pace, with 
the new major retail develop- 
ments making a striking con- 
tribution to the total area of 
floorspace available— or likely 
to be — in the county: nearly 
half of the additional square 
footage being outside town 
centres or neighbourhood shop- 
ping areas. 

Taking into account schemes 
approved but not yet built and 
planning applications still in 
the pipeline, the gross shopping 
floorspace increased by over 40 
per cent between 1980 and the 
middle of last year: altogether 
326.000 square metres of addi- 
tional space. 

It remains the fact that many 
Hertfordshire people still look 
elsewhere for their major shop- 
ping expeditions. It Is estimated 
that a fifth of all spending on 
durable goods takes place out- 
side the county in London itself 
and at purpose built centres 
such as Brent Cross and at 
Milton Keynes and Luton. 


THE DEVELOPMENT of 
Stansted, just across the county 
border in Essex, as London's 
third airport, could have pro- 
found consequences for the 
development of tourism in 
Hertfordshire. 

Already, tour companies 
operating out of Stansted are 
being encouraged to place the 
Home Counties on their itiner- 
aries for foreign visitors, and 
the potential for growth is con- 
siderable. Weekend breaks 
should feature in promotional 
literature. 

The whole region, encompass- 
ing Essex, Cambridgeshire, Bed- 
fordshire, Buckinghamshire and 
Oxfordshire, as well as Hert- 
fordshire, can be expected to 
benefit, but Hertfordshire, with 
Its ancient towns, canals and 
close proximity to the airport, 
should be in a better position 
than most. 

Tourism in the area is 
handled by the Thames and 
Chil terns Tourist Board, with 
its headquarters in Abingdon, 
in Oxfordshire. Local matters 
are the preserve of the various 
district councils, which run 
information centres and liaise 
both with the board and with 
the different county councils. 

Hertfordshire is probably 
best known for its towns and 
villages, though the gently roll- 
ing countryside, part of it pro- 
tected by London's Green Belt 
legislation, is an added attrac- 
tion, as are the canals and the 
many gravel-pit lakes. 

There are three main 
“tourist” towns: St Albans, 
Hatfield and Hertford. St 
Albans, closest to London, is 
centred on Us ancient cathedral, 
reputedly built on the Site of 
the first Christian martyr in 
England — a Roman soldier 
named Alban, executed in 
AD 303. The town was known 
as Verulamium at the time, and 


classical remains abound. 

Hatfield is an attractive for- 
mer coaching town, with fine 
Georgian streets, but is best 
known for its proximity to Hat-, 
field House,, borne of. the ; Cecil 
family and one of. the finest 
Jacobean residences In Britain. : 

Hertford is less spectacular 
but benefits— in spite of its 
county town status — from being 
somewhat off the beaten track 
and therefore -relatively - un- 

Tourism 

WALTER ELLIS 

spoiled. The. site is an ancient 
one, dating back to Roman 
times, and there are traces of 
pra tic ally every century since. 

Outside of the towns; Kneb- 
worth House, home of the 
Lytton family, is * a popular 
attraction. First built in 1492— 
the year Col umb us sailed for 
America— it was . reconstructed 
In neo-Gothic style by the first 
Lord Lytton in the 19th century. 
The grounds - are particularly 
lovely and have been developed 
as a country park 

Boating in Hertfordshire com- 
prises cruising on the Lea-Stort 
navigation, in the east- and the 
Grand Union canal, in the 
south-west of the county, as well 
as sailing on the growing num- 
ber of gravel-pit lakes. Villages 
are another key feature. Quin- 
tessentially English, offering an 
image of stability in a turbulent 
world, the many small com- 
munities, focused on church 
and village green, that dot the 
countryside almost . -overflow 

with charm. 

George Bernard Shaw, the 
renowned Irish dramatist, was 
one of Hertfordshire's most 
famous village residents; He 
chose the leafy hamlet of Ayot 


St Lawrence, he writes, because 
of a -curious inscription on a 
tombstone in the churchyard. A 
woman had died at the age of 
70, “ Her time was short," ran 
the legend. 

Shaw chose well. He lived to 
be' 94 -himself and his ashes 
were scattered in the garden of 
his house. 

Promoting, a ..'county . like 
Hertfordshire . . h^s . two main 
problems. It is dose to London, 
the urban sprawl of which is 
already advancing towards St 
Albans and Hemel Hempstead, 
and creating a separate, identity 
alongside such a giant of tour- 
ism is no easy task. 

Second, there is little to hold 
the visitor's attention once he 
or she has become sated with 
the ^heritage.” There is no 
coast and there are.no “resorts.” 

Thames and . Chfl terns, 
together with the county- council 
and the district councils, are 
getting around both problems 
by looking to London as a 
market and by promoting the 
area as -.ideal for weekend and 
other abort-stay retreats. 

Here, though, -the problem is 
a shortage of accommodation, 
particularly, .far discerning yet 
cost-conscious business travel- 
lers. A programme for expand- 
ing. the number of - hotel rooms 
is behind schedule, and there is 
the added fact of an imbalance: 
most hotels are in the south of 
the county, near the Ml, M25 
and Al motorways; ! 

Country parks and farm-based 
holidays are now receiving 
added investment attention. 

A 1974 report, Tourism 
Strategy for the Thames and 
Ghikeras.. concluded that Hert- 
fordshire's role was unlikely to 
be a major one for the foresee- 
able future. The county is out 
to prove this view was a .mis- 
taken one. . : 
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, Come to us with your problems and 


Looking for electronic assemblies? Want them 
at prices that compete favourably wftb those from 
the Far East? 

Wen you don't have to go bur from home. 

The Rank Xerox Electronics Manufacturing 
Centre, right here in Welwyn Garden City, is among 
the largest electronic assembly plants in Europe. 

not to mention, one ofthe best-equipped, 
most advanced and most efficient of its kind in the 
world. And we believe, second to none in the design. 

« / manufacture and supply of printed 
“ wiring board assemblies and power 
| supply units. 

In fact, we produce more than 

-*wiNe»« X000.000 assemblies, in over 150 


different complex configurations eveiyyeat 
What's more, production capacity is still growing. 

So whetheryou need a manufacturer for small 
volume appfications. or high volume requirements, 
we can supply bothconsisteni high quality and 
reliable deltaeiy. And as we said, oar prices axe com- 
petitive with any in the world. 

For further information, telephone or write to 
Bob London at the address bdow 

Just bring us yourproblems and togetherwell 

solve then*. 

RANK XEROX 
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Reagan’s trade 
warning 

THE RHETORIC Vs becoming The Europeans would be wise 
gruffer in the transatlantic dis- to take this new element into 
pute about trade, protectionism account and to strive to keep 
and. above all, agricultural the disputes within the frame- 
policies. The danger is that the work of the Gath where it 
US and the European Com- belongs. The first steps have 
m unity may become prisoners actually been taken: a Gatt 
of their own machismo and de- working group is investigating 
rail the international proce- complaints by the US and 
dures provided for the Gatt to others against the consequences 


solve such disputes. 

On Monday the White House 


of enlarging the Community. 
In conformity with Ga 


procedure the Community has. 


t ti ° n ^!!i re bv moreover. offered bilateral 

?°^^3i t> TA.-hlV i hp n0 Mll^d la,ks with Washington to find 
July 1 provide what he caued S0 ] U ti O n. For all its hurry, as 

tor demonstrated by the deadline 
tain disadvantages arising for . fairinc 1, rpnricnlc Washing- 
e ? t P°rts of _ farm ptatrom *£ ^up Vife 


offered bilateral 


US exports of farm goods from 
the incorporation of Spain in 
the Community and, hence, its 
common agricultural policy. 


offer. Washington would be 
striking a blow at world trade 


Yesterday Brussels Sanded, ? it really intended to take toe 
accusing Washington Sf un- “sues outside the appropriate 
friendly and needlessly aggres- forum m Gatt. 
sive conduct, even though toe Gatt does lay down that in 
Americans have not so far done cases such as toe enlargement 


anything 


of toe European Community. 


same time Brussels threatened other countries which can 
to take appropriate action, also demonstrate that their trade 
not specified, if toe US were interests have been damaged 


I F LONDON had not used the 

Big Bang to describe the 
revolution in its financial 
markets, then some other city 
surely would. 

All round the world, the 
sound is deafening. There are 
bangs in Paris, Amsterdam and 

Frankfurt, firecrackers in Tokyo, 
explosions in Sydney, and the 
sound of distant thunder in New 
York. By the end of this year, 
the combined blast will pro- 
bably have reshaped the world's 
financial industry for a whole 
generation, though like all de- 
tonations, it could cause some 
nasty cracks, too. 

The 47th floor of 55 Water 
Street in Manhattan is a good 
place to view the spectacle. 
Packed into the deep canyons 
below are most of the big insti- 
tutions which are racing to build 
the "global capability" in the 
securities markets that is now 
all the rage as the regulatory 
barriers come down and techno- 
logical wizardry makes miracles 
possibly 

The premises belong to Citi- 
corp. toe world's largest bank, 
whose mighty guns have been 
adding to the din, A couple 
of blocks to the south stands 
the dark tower housing Salomon 
Brothers, the securities house 
where toe firepower may be 
smaller, but deadlier. 

A little to the north, a new 
glass and steel building contains 
the National Westminster Bank, 
the UK dearer whose artillery 
has surprised people with its 
accuracy. To the west, up Wall 
Street, new concrete shapes are 
rising from a muddy hole in the 
ground — shelter for Morgan 
Guaranty, the great strategist 
In the background, toe silvery 
twin towers of the World Trade 
Centre house the shadowy but 
powerful battalions of the 
Japanese, Including Nomura 



BANKING: 

THE NEW FRONTIERS 


LONDON NEW YORK TOKYO 


LONDON 
GBD - SE 


NEW YORK 
GBD SE 


TOKYO 
GBD SE 


Citicorp X 

Bank America 
Chase Manhattan X 
Bankers Trust X 

Security Pacific X 
Morgan Guaranty X 
Merrill Lynch . X 
Salomon BrotfiWs X 

Morgan Stanley X 
Goldman Sachs X 
American Express X 
Barclays Bank X 


National Westminster 
Midland Bank 
Weinwort Benson 
Mercury InL Group 

— 

rMBIS 

Deutsche Bank 
UBS 

Swiss Bank Carp 

Credit Suisse 
Nomura 
Dalwa 
Nikko 


to take unilateral measures are entitled to compensatory Securities and Sumitomo Bank. 


against the Community. 

Up to a point this is one 


tariff cuts. That procedure was , 
followed when Britain, Den- 


more exchange in diplomacy by mark and Ireland joined in 
public statement What marks 1973. The negotiations werd 
out toe US statement as some- difficult but finally led to an 
thing more than the mixture as agreement in mid-1974. 
before is that it came from toe . , 

White House and, hence, in the In such a negotiation, agncul- 
name of the presidency itself. I' 1 ” 1 a " d other trade would be 
That places extra vigour behind taken together. The European 
the punch. Commission suspects that Wash- 

ington's tactics are designed to 
Latest benefit separate these issues in the 

interests of a wider American 
Throughout the last 30 years attack on the farm policy of 


On toe 47to floor, too, there 

is noise. Banks of chattering -rj 

traders handle Citicorp's m'ulti- JtSV 

billion dollar dealings in the J 

financial markets. And behind, 
workmen are hammering away 
at partitions to double the sue 

of the room to 500 dealing posi- US and Japan, as well as 
tions, the Star Wars-style nerve secondary markets in such 
centre of an immense trading centres as Frankfurt, Amster- 
operation that will reach out to dam, Zurich and Hong Kong. 

eV ^.^ a , rke !u roun( l ?** slobe ' At toe moment only two 
®]* ber got to be very institutions are in a position to 
g ' 5? aI1 1 V 11 do this, Citicorp and Merrill 


GBD-'Gowenvneat Bond Dealer. SE* Member of Stack Exchange. 

Wole: Many banks are repre se n t ed thm ugti part-owned M ite hWa rte. Moit US tanks art iwembers of fteHwr York Stock Exchange 
through fimked service discoont broking subsidiaries. 

The stampede to become 
global players 


By David Lascelles, Banking Correspondent 


competition and, in many Unless there is a big change Pacific of Los Angeles which 
countries, attract more inter- In the political complexion of wants to be a "global player.” 


Like most of the big institu- 


nmughout the last 30 years S cnVe IK So™ “TO MertU ‘•■"JJgr 

the Americans have suffered a the Twelve. There are evident 3 b, caueht IS Jn» LyIlch - America’s largest gS' 

jaetie.1 reasons ter wishing 

IXVSS Tacths apart however, i, wiU E£j£ 

nee, U at l U^ r Treasury “*«<>" 
score was toe Soanish referen- mutable as Holy Writ. Debate the next couple of years well boTlrf which now traded 

dum to keep Spain in Nato about its internal dangers to the l t ^ en f tu I y ls -* n S1 / bt j round toe clock and has become ■ — ■ ■ ■ — 

which was inextricably inter- Community budget, for instance, muff it and the future is a dark ^e benchmark for the cost of r, 

has already been mined. The note. , L /-»*• momr kn i 


them, in their relationship with do so. executive" 

^m^Sonfto^° h we C i a c!.^d Tactic apart however, it will -tB, 
toe process of European Integra- "«* d ° tor Brussels to pretend ^j janke 
tion. The latest benefit on this tha J * be fa ™ as im- ness is at 

score was toe Spanish referen- aa H 0 ,y Writ . Debate the next 

dum to keep Spain in Nato a bout its internal dangers to toe «|dtoe 2 
which was inextricably inter- Commum^ budget for instance, “uj *t an 
twined with Spanish accession ba f already been joined. The bo *®- 
to toe European Community, external damage done by farm Despite 


sSKttS'SS SarSTSS 


capital virtually everywhere. 


generally placed these political 
considerations ahead of its 
fears that US trade and particu- 
larly exports of farm goods 


Washington protectionism and the habit of 

_ . _ - ilnmiAinrv MfWTtVuear 


dumping surpluses on world 
markets should not be taboo 
either. 

American bluster will not 


banking is really much more at 
toe stage of catching up than becomes *“““*• 
of taking a great leap into the “ The markets are all united 


would suffer from European serve the cause of world trade, 
integration. What is new is that But neither will European im- 
Washington is evidently less mobilism about farm trade, let 


ready than in the past to face 
commercial disadvantage as the 
price of political gain. 


alone a tightening of farm pro- 
tectionism In the wake of toe 
recent French election. 


Privatisation : a 
sorry chapter 


future. If it now stands at the in the same sea, " says Mr 
threshold of a world market it Atsushi Masuda. head of inter- 
has only got there long after national banking of Mitsubishi 
other sectors and has not been Bank, whose spacious white 
through the sort of painful marble skyscraper towers over 
rationalisation process which Marunouchi, Tokyo's financial 
has seen toe car industry, for district, and whose overseas 
example, whittled down by expansion plans, like those of 


global competitive forces to a all big Japanese banks, are 
few key players. Only the now. aimed mainly at getting 


national finance business. western governments, the Like most of the big mstitu- 

growth of toe banks will also tions, Security Pacific expects 
As far as the banks are con- be 1^^^ in by firm monetary its conventional bank to be- 
cerned, the changes could hardly policies for the foreseeable come only the "anchor” of a 
be more timely because they future. So entry into securities widely diversified financial com- 
coincide with the trend towards has become, for many hniiiw: pany offering services in invest- 
investment banking: toe busi- the only road to growth. ment management, corporate 

ness of bringing together How, though, to steer banks finance,, mergers and acquisi- 
investors and capital-users into these new avenues? The tions> leasing and more, pulling 
rather than depositors and bor- costs are huge. One banker hither clients from every con- 
rowers, and making tradeable estimates the bill for setting up abflity to deal in 

assets out of virtually every- fully fledged securities opera- ^ bqj financial markets will- 

be crucial. 

- Successful banks will - need 

the widest geographical reach. 

For many banks, entry into MSSsSiSSMS 
securities has become the only 55 MS£f 

road to growth. But the costs porate contacts, a strong dealing 

. team in securities ana foreign 

of setting up in the world’s . . SSSf JfSJWStfS- 

■ 1 , cool heads in - the executive 

major markets are huge »*«*■ this an » 

4 0 to is credibility, says a London 

— merchant banker. 

thing from mortgages to- busi- tions, in toe-- world’s major 

ness loans. -.^..1 qualities could find themselves 

For top auality names ms * rkets - . pl “* ^ tech- hobbled without a healthy 

SeClSta U is cheaper “ b f' een bread-an<H>utter tabus t" 

and more flexible than bank *J bn ■“* *J bn - more «*an a generate steady profits. Bank of 
1 nans, rin tho nthor whole year’s profits for all but America has just been forced 


For many banks, entry into 
securities has become the only 
road to growth. But the costs 
of setting up in the world’s 
major markets are huge 


all hi. J.o.nK. hank.,. — . ortgages o bust tions , in *the _ wotld s 


ness loans. 
For top 


markets. 


WHEN THE history of privatisa- 
tion comes to he written, toe 


The contrast with the changes 
now taking place in toe US gas 


selling of British Gas will be industry is striking. While toe 


one of its sorriest chapters. 


British Government has opted 


lew xey piayers. uniy me now. aimea maimy ai gerong F or toD aualitv names , V ' ~ — “ * — noooiea witnouc a nealiny 

foreign exchange and offshore into securities markets. securities finance is cheaper nolog ^ back-up, as between bread-and-butter business to 

markets, the Euromarkets, have That toe bangs should all be and more flexible than bank #}bn ** bn * more a Benerate steady profits. Bank of 

really straddled toe barriers g oin g 0 ff at once is partly coin- loans. On toe other side of whole year’s profits for all but Am®”® 8 ba ? 3 P st * v be ‘S 1 , for ?* d 

that have made protected cidence: the politics of deregu- that equation, the growing toe largest of them. But if all fo *r?, p JP5A .-P*: “f P? 

pockets of most country banking lation in Australia, toe UK and affluence of toe western world big banks move into the market bl ** e 

m *. . et fr . „ . . _ Japan are quite different and and booming markets have pro- at the same time, where will toe it fin jiL!R5S 

But the bangs axe changmg in the US there has con- duced huge surpluses for invest- profits go? And can career- 

tba J* ®y end oJ y® ar - spicuously been no deregula- ment rather than just saving minded- bankers compete head- 

with the throwing open of toe tion at all: the Glass-Steagall in a bank. Pensions are gTOw- on with the freewheeling in- 

London and Tokyo securities Act which prevents banks ing much faster than bank vestment houses, where to be 115 cilances 


pockets of most country banking 
markets. 

But the bangs axe changing 
that. By the end of this year, 
with the throwing open of toe 
London and Tokyo securities 
markets to outsiders, financial 
institutions will for the first 
time be able to tap directly all 
the world’s biggest domestic 
pools of capital at once: the 


prevents 


is a tale of political expediency for a single monopoly control- institutions will for toe first 
and a narrow financial focus ling toe pipelines and distribu- ti me he able to tap directly all 
which have all but obscured the tion to gas users, competitive th e world’s biggest domestic 
programme's original vision. forces have been building up Pools of capital at once: the 
This was to restore the dyna- strongly in toe US with an government bond markets and 
mism, efficiency and responsive- active spot market and dedin- stock exchanges Qf the UK, the 
ness of companies which had ing prices. 

been languishing under bureau- The US's private utilities wmmmmm 

cratic control. The talisman which distribute gas to domvs* *■ 

was competition and profits tic consumers remain strictly MgiieW TO 
were to be the reward and the regulated but toe Federal cnnfnin ]CDA 
index of success. Energy Regulatory Commission va l lu,,n 

Against these ideals, the Gas has pressed pipeline companies Jonathan Agnew has played in 
Bill, which has now been force- to open up their networks to all- two teams in toe City of Lon- 


whole year’s profits for all but America has just been forced 
the largest of them. But if all ^ < £° p J?®* ®f the UK gilts, 
big banks move into the market ***2® 

at the same time, where will toe 
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40 is old? The ttole shows many of the 

It’s manageable for a few hopefuls which have already 


underwriting corporate securi- balance sheets. In Japan, pen- 40 is old? Th„ toSirSows manv of the 

ties looks almost as solid as sion funds are expanding by 20 “it’s manageable for a few honefiils 

vented^lJ^ 1 lar S e institutions. But some big secured places in foreign mar- 

vented US institutions taking ably exceed 9300bn by 1990 at banks don't realise how big a kets. But others are li nin g up 
ma wf in -R°+ e ih 11 aD ? offsbore toda ^ s values, much of it in- commitment it takes,” says Mr (and some pooh-pooh market 


government bond markets and markets. But there Is a com- vested abroad. All this cuts out David Lovejoy, who" heads the 
stock exchanges qf the UK, toe mon fuse: toe wish to stimulate the traditional banker. merchant bank at Security 


Bill, which has now been force- t0 open up their networks to all- 
marched to the House of Lords, comers. As a result, a vigorous 
looks lamentably tattered. It market has developed with pro- 
will make hardly any difference queers competing to supply 
to toe way in which British Gas directly to end users 
operates its monopoly business. The comparison must be 


The provsions intended to en- loose because of toe historically 
courage competition are feeble different starting point in the 
in comparison with toe market us and because it still faces 
power of toe incumbent The formidable problems in moving 
powers oE the regulatory body f rom the old, highly-regulated 
(Ofgas), which might have system to one in which the mar- 
acted as a surrogate for com- ket will have more play. 


petition, were carefully con- 
strained. 

Since the hill was published 
at the end of November toe 


Genuine market 

In toe UK this opportunity 


Government has made two slg- was lost when the Government 
nificant concessions towards im- save in to British Gas’s refusal 
proving competition but neither to co-operate with any plan for 
will do much in practice to privatising toe company which 
remedy toe deficiencies of the involved breaking it up. As a 
plan. result, hardly any thought was 


don. He has experience both of 
domestic British markets, and 
of toe international capital 
markets based there. 

So he is an apt choice as 
chief executive — a sort of non- 
playing captain in this case — 
of the new International Securi- 
ties Regulatory Organisation 
(ISROI. 

ISRO was set up to be toe 
self-policing body for inter- 
national securities houses after 
the Big Bang in toe autumn. Its 
role so far has been to try to 
ensure that the Euromarkets 
will not be unduly hampered as 
they come under the new regu- 
latory umbrella which will cover 
all British securities markets. 

Agnew, and Ian Steers of the 



an. result, hardly any thought was Canadian broker Wood Gundy, 

The most important change Given to the option of creating who remains ISRO chairman, 
is the announcement tot toe a number of separate regional will steer the international firms 


was the announcement tot toe 
Government would consider 
allowing the export of North 


utilities 


competing 


establishing relationships 


North Sea supplies and served I with domestic institutions and 


Sea gas to Europe. This would ^7 . a regulated national grid. I practitioners. 


in theory reduce British Gas’s 
de facto position as the sole 


This structure, with a decisive their position to the 


liberalise trade 


customer for North Sea gas pro- North Sea gas, would have } lobbying role. 


It is a negotiating and 


offered 


prospect 


This cautious change of heart genuine market. . 

by the Government is welcome The potential benefits should 
but it still leaves ministers with not he exaggerated: domestic 
a veto over exports. Although consumers could have tittle 
the door is ajar, it is not clear inore choice than they do now 
how much freedom British Gas ?, r c do 10 

would have to import gas. The Sfrong regulation would 

Government's veto last year of 


Government's veto last year of rl®, J° 

toe £30bn contract to huv eas vent abuse, but in the industrial 

fKmtoe No™San° &SpS Kg 3 r <£* 

AaiH chnunui ir. there would have been 


Agnew. aged 44, is a Cam- 
bridge graduate. He had a 
flirtation with journalism at the 
Economist before moving on to 
spend three years at the World 
Bank. 

He joined Hill Samuel in 1967 
and spent six years, finally as a 
director, in corporate finance — 
evolving, with the markets, 
from debenture stock issues to 


chairman and chief executive. 

But in private talks with 
senior managers and union 
leaders he has let it be known 
that he sees an important role 
for himself in toe new 
organisation. 

Day, a personal appointment 
of Mrs l^iatcher. is expected 
to take charge next month. Un- 
like the current chairman, Sir 
Austin Bide, he will be full- 
time, and he has made it clear 
that he will adopt a “hands 
on " approach to his new job. 
. He has said that his arrival 
will add *' a different dimension 
to the management structure. " 
But he has declined to comment 
on how that might affect 
Musgrove or Ray Horroeks, the 
BL executive director respon- 
sible for the cars division. 

Horroriu; has gone public, 
suggesting to a commons select 
committee that he had been 
" disciplined ” by Paul 
Channon, toe trade and 
industry secretary, for leading 
opposition to toe once-proposed 
merger of Austin Rover with 
Ford. 

Musgrove has recently 



"Never mind skeletons in the 
cupboards — it’s £100m we're 
looking for” 


Sir - ™ S£ 

Mrtlifinol fin* trill mill, mkI, HMnpcUUOH. | . _ 1 . . 

Since 1982 Agnew has been 


’ calling 
managers 


together 
at toe 


political fiat still pulls rank 
over commercial judgment 


Instead, ministers wanted to 
reap the financial benefit of 


Coventry HQ and urging them 
to hold their heads high. 


an independent consultant giv- Musgrove. according to several 
ing advice on, among other seni0r colleagues, added that 
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privatisation for before the ing advice on, among other wue 

next Section. A plan to split things, how banks should set up 
wnpnft. U P d,e corporation, particularly their Big Bang strategies, and 

a 8 a,n ®t *he company’s opposi- organise their Eurobond depart- 

S 0, «« C0 ^ P ^ SSJ® tion - could not h ®ve met this ments. 1 

of gas to industry. A fighting timetable 

Ofgas director might make However, even the financial 


director 


S .2 me i^, ng °. f though advantage is largely a matter of 

Jhe bill puts a button on his accounting. The proceeds from 
foiL He does not have adequate the sale will be presented as a 
powers to investigate British reduction in public expenditure 1 
Gas s costs, nor does the bill but in the real world they are 
require British Gas to publish hardly a substitute for genuine 
accounts in such a way that economies. This was a sbort- 
cross-subsidisation. can be idea* sighted way to decide toe future 
*“ ed - of a strategic national asset- 


important role in toe new 
organisation. 

Shop floor trade union 
narc leaders say he gave a similar 

1,0 uar ® message when he spoke to 

Harold Musgrove, the often out- them. They also say that when 
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merger of Austin Rover with FUlilSIIVt RCXt 

Musgreve has recently S' Geoffrey ,. . Ind i an 

launcteT a “ co^municattoM Jjuiijey was full of excitement 
exercise ” calling together . _ 

senior managers at toe 

Coventry HQ and urging them ^ smarting zltet being put 
to hold toeir headT high, trough the wringer by fidian 
Musgrove, according to several 

senior colleagues, added that S?rf2ist? in £ BritaS^ThS 
any reports of his demise from 

toe eroun were erosslv “y* v !* 8 cotnpelled to don a 
eSLge^te? turban himself at a Hindu cere- 

SSon™” - - - S V ’~ --- 

Shop floor trade union However, the turban was of 
leaders say he gave a similar the type worn by Hindu farmers 
message when he spoke to in northern India, rather than 
them. They also say that when Sikhs. Its bright yelow con- 
Musgrove was pressed about toe trasted with his pink shirt, 
future of Horroeks he res- How e made a short speech 
ponded with a comment to the and unveiled a plaque which 


any reports of his demise from 
toe group were grossly 


spoken chairman of Austin Musgrove was pressed about toe trasted with his pink shirt 
Rover, BL's volume cars com- future of Horroeks he res- How e made a short speech 
pany, has kept silent in public ponded with a comment to the and unveiled a plaque which 

about the government’s decision effect that the BL director recorded that the ceremony had 

to name Graham Day of British might not only have burned been carried out by "Rt Hon'ble 

Shipbuilders as the next BL his boats, but the oars as well. Sir Geoferely.” 


He then tried to take his tur- 
ban off. But the Indians insisted 
he kept it on. A British reporter 
observed “ItTl look fine in toe 
Fulham by-election.” 

At the Taj Mahal Sir Geoffrey 
was the victim of the sharp 
humour of Sir Robert Wade- 
Gery, the British High Commis-. 
si oner in New Delhi. 

Sir Robert recounted how the 
Moghul Emperor Shah Jahan, 
who built the great white tomb 
for his wife, planned a replica 
in black marble across the river 
— but was deposed before work 
started by his son, partly be- 
cause the project would have 
used up too much money. 

"The penalties for going over- 
budget were more serious 250 
years ago” said Sir Robert (1 
the former Chancellor of the Ex- 
chequer. 


Chairman’s treat 

It doesn't do any harm to. give 
toe chairman a birthday treat, 
most ambitious executives 
would agree. 

Which reasoning probably ex- 
plains why Sir Denis Rooke, 
chairman of British Gas, will 
be found in Humberside today 
on his 62 nd birthday. 

He is to inaugurate a piece 
of modern gas technology 
which, British Gas claims. Is 
a world first as well as costing i 
£70Gm. 

The fact that the whole pro- 
ject has been operational for 
months is not being discussed 
too loudly. After all it is the 
chairman’s birthday. ■ 

Under toe North Sea just off 
Spurn Head is the Rough gas 
field . which is now pa lly de- 
pleted. The gasmen have now 
turned the field into the 
world’s biggest gasholder. Gas 
from other North Sea sources 
is being pumped back into 
Rough instead of being stored 
ashore. 

Already, I am told, the sys- 
tem has been coping with sud- 
den surges In demand for gas 
during cold spells. 

The man in charge of toe 
operations is an appropriately 
named Mr Peak. 


memberships altogether). If 
there is room ■ for about two 


■v O 
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dozen global institutions, inost"- 
b ankers expect North America 
to account for about 10 of tltem, 
and the Far East. and' Europe 
for about half a .dotmveB^. ' 
Below them; the market^-whl 
tier into jegaotudTand specialised - 
houses. .• 

-Global Bang should- faring a- - 
more efficient' world capital 
market offering, a much wider 
choice to borrowers and .inves- 
tors, as well- as to the banks - 
themselves which lore now fist- ' 
Ing their own shares on foreign - 
exchanges, particularly Tokyo, 
to compete for new equity.. 

But not all of them' share; toe - 
excitement: Some like Manufac- 
turers Hanover and.' Lloyds 
Bank are 1 acting low key: Mr 
Alan Tishman. who heads the 
■capital markets . group at 
- Chemical Bank. is. also advising 
a cautious pace: **We’re in thia 
for the long bauL There's plenty - 
of . time and lots to do.”' 

Such drimzuspection must be 
a comfort to central, bankers 
wbo have been Worried by the 
speed of. change and toe risks 
to Which banks, are exposing 
themselves by. plunging ; into 
unknown waters. - — as^well .as . 
by a possible 'loss of monetary 
control r to markets without 
borders. "The genie is out of 
the bottle. I sometimes; won- 
der whether we could. ever-: get 
it back', in again,*" says - one 
Government official. * 

Aside from adding to the im- 
petus for international economic . 
co-operation, global - markets 
-win make it harder for coun- 
- -tries to maintain tax or regula- 
tory regimes that are out of 
step. A competitive bidding : 
down of tax on securities. trans- 
actions is already under way — . 
most recently the hairing of 
stamp duty in the UK budget — 
but more fundamentally Japan 
is now considering elimina ting 
rigidities in its tax system to 
staunch the flow of savings from 
the country. 

The process will also hasten 
thecreation of mega-banks, each 
of which could threaten toe 
world financial system if it got 
into trouble. Even if govern- 
ments wanted to prevent a con- 
centration of banking ^ower, 
they might have to allow big 
bank mergers so as 1 to enable 
(heir national institutions to 
hold toeir place ' on the global 
market 

Also unclear are the broader 
benefits of the '. Global Bang. 
The banks are aiming toeir new 
services at a select clientele con- 
sisting of the Fortune 500 com- 
panies, and maybe one or two 
thousand more corporate - and 
government clients around the 
world. The slim margins in 
tois intensely competitive mar- 
ket could push tip charges for 
the banks’ more . humdrum 
customers. : And while toe 
-Global Bang may provide 
. bankers with an exciting break 
from toe increasingly tedious 
business of sorting out toe 
Third World .debt problem, toe 
huge innovative markets they 
are promoting have yet- to throw 
up any good ideas for resolving 
it 

This : has prompted some 
cynics to suggest that toe whole 
process is merely. toe latest of 
toe ' bankers' 1 Mlduonided 
stampedes into., new- fashions, 
and that St may therefore con- 
tain the seeds of the next bank- 
ing crisis. Many hankers are 
prepared to admit this failing, 
but not surprisingly, they reject 
toe idea that it is all a passing 
fancy. 

. Sir Martin Jacomh, chairman ■ 
of BZW,' toe securities group 
being assembled by Barclays, 
the UK’s largest bank, says: 
“Nothing grows to the sky for 
ever. But this is a process that 
will go on for several years." 

. This .is the first article in a 
series, im world banking. . 
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Peter Sutherland — EEC Com- 
petition Commissioner 

THE EUROPEAN sugar in- 
dustry must surely rank among 
the most mollycoddled busi- 
ness sectors in the European 
Economic Community. 

Protected by impenetrable 
tariff barriers and insulated by 
guaranteed quotas, fixed prices 
and closely regulated markets, 
both fanners and processors 
have just weathered the lowest 
free market prices for 15 years 
almost unscathed, while their 
rivals in other countries have 
shivered and shrunk. 

Moreover, despite heavy fines 
on several sugar companies in 
a celebrated restraint of trade 
competition case in the mid- 
1970s, the domestic manufac- 
turers in most EEC member 
states appear to have remained 
happy to control stable market 
shares, locked tidily within 
their national borders. 

But in the last two months, 
the cosy world of EEC sugar has 
been traumatised by a flurry of 
activity by Ferruzzi, the dyna- 
mic Ravenna-based agri-business 
conglomerate that dominates 
the Italian market 

The first move came when 
Ferruzzi raised its holding in 
Begh in-Say. the largest French 
processor with almost one-third 
of the market, by 9.6 per cent to 
49.6 per cent. Coming at the 
height of the French election 
campaign, this development 
attracted little attention but it 
is significant because Ferruzzi 
has now acquired all it can of 
the French company without 
breaching the agreement it 
made with President Giscard 
d'Estaing in 1981. This allows 
it up to 50 per cent of the com- 
pany provided a French man- 
agement is retained. 

Ferruzzi has made clear that 
no management changes are 
sought but government officials 
will no doubt be monitoring the 
company closely. 

Then came reports later last 
month that the Italian group 
had reached agreement in prin- 
ciple on a deal with the UK 
commodity trader, S. & W. 
Berisford, to take over British 
Sugar, the processor which con- 
trols about 55 per cent of the 
UK market. 

Subsequently, Hillsdown 


Ferruzzi’s recent moves to step up its share of Europe’s sugar market have sent shock waves 
through the industry and put decision-makers in Brussels and London on the spot 

How Mr Gardini is stirring it up 


By Ivo Dawnay in Brussels and Alan Friedman in London 


Holdings, the UK food group, 
and British Sugar’s main rival, 
Tate and Lyl e, have plunged 
into battle giving all three sui- 
tors around 10 per cent of the 
company. 

Meanwhile, Ferruzzi is said to 
be consolidating its domeestic 
position. Eridania, its wholly- 
owned subsidiary! is the largest 
processor in the Italian market. 
But Ferruzzi also has a 25 per 
cent stake in ISI, the second 
largest processor, formed by the 
Administration of Prime Min- 
ister Betti no Craxi and farmers' 
co-operatives when the Mantesl 
group collapsed about 18 months 
ago. 

Together Eridania, Beghin- 
Say and ISI control about 18 
per cent of the entire EEC sugar 
market. If British Sugar were 


added this would rise to 22.5 per 
cent — a figure described 

recently as "horrific" by Mr 
Walter Cools, joint secretary of 
the EEC's principal sugar users’ 
association. 

A successful Ferruzzi takeover 
of British Sugar— if that is the 
intention— could have serious 
implications for the UK indus- 
try, especially for Tate 
and Lyle, its principal rival. 

The EEC sugar regime is so 
arranged as to provide 
guaranteed prices for farmers 
and guaranteed profits for all 
but the least efficient com- 
panies. In essence the Brussels’ 
system designates a fixed quota 
to each community member 
state for which artificially high 
prices are set. 

Surplus production — about 


4m of the 12m tonnes produced 
yearly — is sold with export sub- 
sidies on the world market, 
financed by a so-called co- 
responsibility or producer tax 
levied on farmers. The formula 
ensures that the price process- 
ing companies pay for their raw 
material and at which they sell 
to the market yields a fair mar- 
gin of profit. They are also 
safe in the knowledge that 
there is no alternative source 
of supply. 

For Ferruzzi, a larger slice of 
a market where profits appear 
almost guaranteed and econo- 
mies of scale pay handsome 
dividends might be motive 
enough for its expansion. 

But the company also has 
understandable ambitions to be 
the first in the queue for a new 


series of financial incentives to 
develop the use of sugar for 
the chemical and biotechnology 
industries. A substantial in- 
crease in EEC grant aid for 
sugar as a feedstock was agreed 
by ministers earlier this year. 

If Ferruzzi does move to a 
full bid for British Sugar, there 
are serious implications for 
Tate and Lyle, which last week 
raised its stake in BS to just 
over S per cent. As a refiner 
of raw sugar, Tate's profit on 
UK operations last year was 
only £12.331. compared with 
BS's £56m from beet process- 
ing, although the quanjtiea 
involved — 1.14m and 1.25 tonnes 
respectively — did not differ 
widely. 

The explanation for at -least 
part of this Is that the costs, 


and consequently .the profits, of 
handling cane imports from, the 
Caribbean under current Com- 
munity price rules, deliver a 
much less generous return. 

Those monitoring the UK 
industry now believe that Tate’s 
costly refining business could 
become extremely vulnerable if 
a newly taken-over BS chose to 
slash Its retail and wholesale 
prices. 

A further headache for the 
UK Government is the possi- 
bility that Ferruzzi might reduce 
BS's output by closing plants 
and meet the shortfall from 
under-used capacity on the Con- 
tinent. This could force up 
prices for the consumer and. 
in effect, export a chunk of 
Britain’s already inadequate 
quota. 
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"Either, way,” said one big . 
UK sugar buyer 'last, week, 

“F errand's interest in BS can't ' 
be good news for anybody iix ■ • 
the British Industry, nor its cue- ‘a 
tomers." r 

That is the depressive, 1 
chauvinistic view from - ah 
industry . riddled with xeno- 2 
phobia. If Mr Raul Gardini, Fer- E 
ruzzi’s chairman, is to be be-.. 'I 
lieved, a Ferruzzi take-over s 
could have extremely beneficial 1 
effects, not least in a political * 
alliance to persuade Brussels r 
to allow an Anglo-Italian quota * 
trade-off that could improve the 1 
UK’s share of community pro- 1 
duction and sales... 3 

This would allow the Italian 1 1 
industry, to enjoy a slightly , f 
larger share, of the quotas where ' * 
the producer taxes are fixed at ' 1 



Paul Chazwen, UK Industry 
Minister— «n eye on any. bids 


‘The bigger the quotas, the bigger the profits 5 


MR RAUL GARDINI, who 
heads the Ferruzzi gronp 
which is also I Laly's third 
largest private-sector concern 
with US$6.3bn of turnover, 
can easly reel off a string of 
reasons why the future of 
British Sugar would be better 
off in bis hands. 

At the end of tbe day, 
however, Mr Gardini appears 
to want to add British Sugar 
to what is already Europe's 
largest sugar conglomerate 
for a more time-honoured 
motive: Increasing his sales, 
market share and profits. 

" Our strategy is to create 
a Europe - wide industrial 
structure which, as a multi- 
national in the sugar sector, 
can tackle problems in the 
Community more easily than 
is the case in a fragm ented 
market where each country’s 
processors and agriculture 
ministries address more 
narrow interests,” explains 
the 52-yearmld Mr Gardini. 

Mr Gardini firmly denies 
that he is Interested in mono- 
polising the sugar market and 
says he would not. If he gains 
control of British Sugar, 
reduce purchases from UK 
fanners and substitute them 
with imports from the conti- 
nent. He says he would not 
close UK plants, which he 
regards as more efficient than 


their Italian counterparts. 

** I would like to increase 
purchases from UK farmers 
and I told them this In a 
recent meeting. I would like 
to contribute to the effort to 
raise the size of the UK 
qnota in the Community,” he 
explains, adding that "those 
British fanners who know 
Ferruzzi understand that we 
are not a threat.” 

Despite heading a private 
sector with a turnover larger 
than either Pirelli or 
Olivetti, Mr Gardini tends to 
affect a slightly provincial 
and backwoods image. He is 
nonetheless a shrewd busi- 
nessman who is engaged in 
developing his family-con- 
trolled group into a more 
active player in Italian 
finance and industry. 

Ferruzzi, for example is a 
key shareholder in the 
Montedison chemicals group, 
as well as the l'Espresso 
magazine and newspaper pub- 
lishing group. 

Mr Gardini stresses that 
aside from his control of 
Eridania, which has 45 per 
cent of the Italian market, 
and Beghln-say, which has 33 
per cent of the French 
market, he also owns Italy’s 
biggest beet prodneer. 

If Ferruzzi succeeds In tak- 
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Raul Gardini — would like to help in the attempt to raise the 
UK quota in the EEC 


ing control of British Sugar it 
will have 55 per cent of the 
UK sugar market Mr 
Gardlni’s comment on this 
prospect Is that “ nothing 
would change in the UK 
market — the only thing which 
would change is the share- 
holder In British Sugar.” 

As for the fact that Ferruzzi 


control of British Sugar would 
raise its European market 
share from 18 per cent at 
present to 2245 per cent. Mr 
Gardini says: ** That does not 
mean I can control European 
policy. But It does mean I can 
have a stronger voice in 
Brussels in order to influence 
quotas." The Ferruzzi chair- 


man is unequivocal about 
higher quotas: “ My profit- 
ability Is tied to quotas — the 
more quotas, the more 
profits.” 

Asked to sum up the 
strategic value of Ferruzzi 
ownership of British Sugar, 
Mr Gardini cites five principal 
“ advantages for Europe.” 
These are that the larger the 
structure of sugar processors, 
the more efficient the 
economies of scale. Secondly, 
he believes that Ferruzzi can 
act as a ** mediator " in sugar 
problems which cut across 
national boundaries. 

Thirdly, he believes a 
larger industrial structure 
would lend itself to less costly 
and improved marketing of 
the product, both for retail 
and industrial use. He also 
says that the development of 
a co-ordinated programme in 
Europe for alternative 
(chemical industry and bio- 
technology) applications of 
sugar win be easier if 
Ferruzzi has a larger share 
of the business. 

Finally, he returns to the 
tbeme of working with far- 
mers. “If, for example, we 
wanted to develop production' 
for the world market outside 


Europe we would be in a 
better position to forecast 
prices and coordinate with 
farmers.” 

Ferruzzi as a gronp does 
not- have a consolidated 
balance sheet, though Price 
Waterhouse Is preparing one 
which will be ready in a few 
months.' The company which 
would control British Sugar 
(if Mr Gardini succeeds in his 
efforts) would be Agricola, 
which is quoted on the. Milan 
bourse with 46 per cent of its 
shares in tile hands of the 
market It is Agricola's hold- 
ing which controls Eridania 
and Beghin-Say and which 
had a L40bn net profit on 
L3£66bu of consolidated turn- 
over in the financial year 
ended February 28 of fills 
year. 

Mr GardJni'g message is 
dear enough: he says he Is 
interested In working with 
fanners and would not pose a 
threat to them or to Tate and 
Lyle. 

Nonetheless, while . Mr 
Gardlni’s strategy for closer 
co-ordination In the European 
sugar market makes business 
sense, it is equally clear that 
behind his interest in British 
Sugar is a more baric desire 
to expand his sales and 
profits. 


a low rate in return for sur- 
rendering a portion of its 
highly. taxed output Tbe quota 
given up could then. If the 
Twelve's farm ministers agree, 
be banded to tbe more efficient 
British industry, giving it the 
surplus it needs to develop 
market share and sugar for 
chemical uses. 

A full bid by the Italian for 
British Sugar would inevitably 
meet the close perusal of. Mr 
. Paul Obannon, the -UK Industry 
Minister,, and the monopolies 
. watchdogs of tbe Office of Fair 
Trading because. : -of the 
company’s, crucial , position 4n 
the UK sugar market.- 

In Brussels, Fernuzi's lawyers 
-have an appointment to explain 
the- company’ s stra tegy to key 
farm; -officials and -those from 
the department of Mr . Peter 
Sutherland,: ESC commissioner 
in charge of. competition- Above 
all. the Ferruzzi team is thought 
likely, to argue cogently that a 
BS takeover would conform 
with the EEC rule book. 

For the competition direc- 
torate, the key question is 
whether a Ferruzzi-owned BS 
would or could have a domi- 
nant position in the market. To 
hold such a position is not in 
itself s breach of -community 
law. ,, That would require 
"abuse " through unfair price- 
fixing, or forming cartels,. .■ 

Bat' the- commission also. has 
the power, rarely exercised, to 
hi oCk a takeover on the grounds 
that a. company, increasing its 
stake in a market would in- 
evitably distort It. 

Those familiar with EEC com- 
petition law are wagering that 
the Issue ’ls most likely to be 
resolved by the OFT, which 
shares parallel powers with the 
commission in cases of ' this 
kind. As it is, the interest in 
BS of Hillsdown Holding?, the 
UK food manufacturer, could 
prove more attractive to White- 
hall as at present Hillsdown 
holds no stake in the sugar 
market. 

. Whatever -the outcome, the 
speed and ambition of Ferruzzi 'a 
activities, on the s<toriousIy 
complacent sugar market have 
bath shaken Mid stirred its 
rivals,. 


Nuclear arms 
control : 

From Mr P. Mercer 

Sir, —It is misleading for Drs 
Haines and Howard to suggest 
(March 26) that: “A compre- 
hensive freeze would certainly 
stop further Soviet weapons 
with no loss of security to the 
west." Assuming that the diffi- 
culties of verifying Soviet com- 
pliance had been solved, a 
“freeze” would perpetuate the 
current Soviet advantages and 
would do more to undermine 
international security than it 
would to enhance it 

Moreover, the main conse- 
quence of a “ freeze ” for 
Britain would be the cancella- 
tion of the Trident programme. 
After Polaris is withdrawn— as 
it will have to be in the next 
decade — we would lose our 
independent nuclear capability. 
In this sense a “ freeze " is 
unilateralism by obsolescence. 

The long-term effect of a 
" freeze ” would be for all 
nuclear weapons to become 
obsolete: in order to remain 
credible they have to be tested. 
Even if one makes the assump- 
tion that complete and fool- 
proof verification is possible, 
tbe major nuclear powers would , 
lose their nuclear capability at 
unspecified, irregular and hap- 
hazard times in tbe future. It 
would not be simultaneous, 
and at some stage one side 
would have a nuclear capa- 
bility, while the ocher would : 
not. I 

It should therefore be easier j 
to negotiate a date at which | 
nuclear weapons are simul- , 
t&neously abandoned, rather | 
than agreeing upon a multi - 1 
lateral “freeze." The difficul- 
ties which have prevented this 
in the past can certainly he ex- 
pected to apply with added 
force to a “ freeze;" a hap- 
hazardly disarming " freeze ” 
would be far harder to achieve 
than simultaneous multilateral 
disarmament. 

The complexities of inter- 
national politics cannot be re- 
duced to question-begging 
slogans and simplistic catch- 
words. To support a ** freeze ” 
is to ignore these complexities. 
Paul Mercer. 

Cedar Lawns, 

Church Street, 

Burbage, 

Hinckley, Leics. 

Rights on 
the seas 

From Mr N Tomlinson. Jr. 
Chairman, editor and publisher. 
Daily Record 

Sir, — In regard to the editor- 
ial in your esteemed publication 
of March 26. entitled "An un- 
wise encounter " please con- 
sider America’s prickly concern 
for infringements of its rights 
on the seas is an old one as the 
unpleasant events of 1S12-1S15 
remind us. 

Likewise, assertion of such 
rights is always a provocation 
to some, as Britain's own im- 
perial years themselves amply 


Letters to the Editor 


illustrate. Those who " sail in 
harm's way " court risk; to 
suppose that risk may “ provoke 
into further barbarities ” on the 
part of Libya Is not to say that 
risk should be assiduously 
avoided. 

Living in a hostile world is 
as risky now as it was in the 
19th century. To allow the 
steady erosion that constant 
chipping away often causes is 
something no great power can 
permit Perhaps only appease- 
ment can totally defuse risk. 
Norman B. Tomlinson, Jr. 

55 Park Place, 

Morrtstoipn, 

New Jersey 07960, US 

Land Rover’s 
prospects 

From Mr P. Oppenheim MP, 

Sir, — Stuart Marshall, your 
motoring correspondent was 
sadly right in his article (March 
22) on Land Rover’s prospects. 

The Land Rover is an excel- 
lent vehicle but is struggling to 
find a niche in a market increas- 
ingly dominated by less durable 
but much more economical and ; 
cheaper Japanese vehicles. The 
Range Rover may be very good ! 
but it is ludicrously overpriced 
and is unlikely to do well in the 
US market where efficient and 
extremely luxurious locally 
made four wheel drives sell for 
half the price. These are the 
reasons why Land Rover have 
lost half of the UK market to 
the Japanese and why Japanese 
and US producers have 
captured 90 per cent of world 
markets. 

Apart from that, the range 
desperately needs modem 
petrol and diesel engines to 
replace the 30-year-old four 
cylinder units. This will require 
a great deal of money or pos- 
sibly the buying in of an engine 
from an outside source. In 
short. Land Rover badly needs 
investment and marketing 
muscle and unfortunately GM 
was probably the best candidate 
to provide this — all of which 
still leaves Ley land trucks and 
buses out on a limb. Britain 
still has seven heavy truck pro- 
ducers, none of which export 
substantially to Europe; 
Western Europe as a whole has 
the same number of major truck 
manufacturers and all of these 
sell a large number of vehicles 
into the UK market. 

What has been lost, therefore, 
is a major opportunity to 
restructure the British truck 
industry along sensible lines, 
with Leyland selling its up to 
date range under the Bedford 
name and GM using its market- 
ing power to get that range 


into Europe. It is tragic that, 
in the face of the Opposition’s 
attempts to pull the Union Jack 
over the voters* eyes, the 
Government has backed down. 
No doubt GM will now go off to 
Europe where it will probably 
be welcomed with open arms 
by the French, Italians or Ger- 
mans. Meanwhile, back in the 
UK, losses will pile up inevit- 
ably leading to redundancies or 
further cash fixes from tbe tax- 
payer. 

Phillip Oppenheim, 

House of Commons, SWL 

British Gas and 
fuel prices 

Fom Mr D. Andrew. 

Sir, — Government has been 
urging the private sector oil 
companies to make further re- 
ductions in the price of petrol 
in line with tbe fall in the price 
of crude oil. May we expect that 
similar representations will be 
made to British Gas in respect 
of its prices to consumers? 

In April 1980 Z was paying 
an average price of 17.165 pence 
per therm for gas under the two 
part tariff then in force. The 
cun-ent price is 37.0 pence per 
therm, the increase being due. 
I understand, to Government’s 
requirement that the gas price 
should be kept “on a par" with 
the price of oil. 

Presumably forecasts of Bri- 
tish Gas earnings will be sub- 
mitted with any prospectus 
issued in connection with priva- 
tisation and such forecasts will 
take into account tbe likelihood 
that crude oil prices will not 
return to their former levels 
for some considerable time. 
Daniel M. Andrew. 

32 Sonning Meadows, 

Sonning, Reading, 

Berks. 

London’s four 
airports 

From Mr W. Woodruff 

Sir. — Your otherwise excel- 
lent survey of London's airports 
(March 24) omitted two im- 
portant points. 

By 1995 the four airports will 
have a total passenger terminal 
capacity of abont 80m. With 
a continuing but decreasing 
rate of growth and with a 
slightly higher share at the 
regional airports, demand at 
the London airports at that date 
is likely' to be over 80m. Deci- 
sions aimed at providing extra 
capacity before 1995 need to 
be taken soon. You appear to 
treat the further expansion of 
Stansted to 15m and then to 
25m and the expansion of 
Heathrow by the additoa of a 


fifth terminal as mutually exclu- 
sive alternatives. They are not 
and if demand continues to in- 
crease -and is not to outstrip 
supply, at the turn of the cen- 
tury both developments will be 
needed. The expansion of Stan- 
sted from 8m to 15m will cater 
for only two years* growth and 
continued expansion to 25m, for 
a further three years’ growth. 
Unless, before this time, fur- 
tbeir expansion is possible at 
Heathrow, the London area will 
have no further capacity. After 
years of indecision, Stansted is 
already too late and there is 
a danger of traffic being lost 
to the Continent over the next 
five years. The loss will con- 
tinue if there is inadequate 
capacity at the turn of the cen- 
tury. 

All these figures assume that 
the runways can cope with pas- 
senger demand. Currently, the 
average number of passengers 
per passenger air transport 
movement at Heathrow is about 
115- The figures has been in- 
creasing only slowly over 
the years. If Heathrow's run- 
way capacity is about 300.000 
passenger movements a year, 
an average load of about 133 is 
needed to handle 40m passen- 
gers. This will be achieved in 
time, but airlines' equipment 
programmes do not indicate an 
early date. A fifth terminal 
and 53m passengers will require 
an average load of about 175 
and this is. clearly, a long way 
off, Gat wick has a similar prob- 
lem and the handling of 25m is 
likely to be delayed bv runwav 
capacity. Therefore, if traffic 
is not to be lost, it will be essen- 
tial to utilise to the full the 
capacity of Stansted's runway. 

In aviation terms, it makes 
little sense to have two major 
international airports with 
single runways and there would 
not be these problems if history 
and environmental considera- 
tions had not closed the options 
of second runways at Gatwick 
and Stansted. But they are 
closed and we must make the 
best use of what we have. 

W. C. Woodruff. 

25, Chichester Are, 

Ruislip, Middlesex 

Safe investment 
in fine wines 

From Mr F. Singer 
, Sir. — The Chancellor's restric- 
tion of tbe business expansion 
scheme highlights, among 
others, the popular trend to- 
wards safe investment in fin? 
wines. 

Memories are short and his- 
tory is said to repeat itself. 
■When, in the mid-1970s, the 
Stock Exchange index collapsed 
and money suddenly became a 
rare commodity, the price of 
fine wines equally collapsed. 

I am still enjoying the excel- 
lent clarets I bought at knock- 
down prices from the cellar* 
of Slater Walker which invested 
heavily in fine wines as a safe 
investment. 

Francis A. Singer, { 

Reform Club. I 

Poll Moil, SMfi. 
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PRECIOUS FEW 
CAN BE ASSURED OF 
A SOUND FUTURE 

Ironically; Mozart could have done with a 
few more notes in his later years. He died 
a pauper a victim partially of his own lack 
of foresight and the Emperors, who - 
displaying remarkable ignorance and HI 
judgement- himself became another 
victim, A victim of the quote that was 
proved wrong. 

Talisman, from Scottish Life, strikes no 
such discordant note-as befits a company 
with over a century’s experience in con- 
ducting successful business. By blending 
flexibility with value, weVe composed a 
pension plan where, no matter how 
different the individual requirements, you'll 
always get the rightquote. 

The key to its uniqueness lies in the way 
it allows the individual to call the tune. Not 
only do clients have the choice of two 
insured funds and no fewer than ten unit- 
linked funds, but they can also switch funds, 
smoothly and quickly with full control. 

^Benefits can be designed to suit the 


individual and can be transferred upon 
change of employment; lump-sum death 
benefits and dependent's income benefits 
can even be augmented rath-annual i. ' 
increases linked to RPi.- without further ‘ 
medical evidence But whafegpL -. - 
everybody listening is the fact that tax * V 
relief is availablebn both contributions and 
investments. 

Since its auspicious debut, Thlisman- 
with its competitive charges and discounts 
for large premiums-has continued to 
shine providing its owners with total 
security, protection and benefits on an 
unrivalled scale. 

When it comes to performance in 
pension plans, you 
know where to make 
the overtures. 


TAillSMAN 

Scottish Ufet^Pensions 

Quotes are better left to us. 

The ScDtustTLlfe Assurance Company 

Piindpa)OFHce.l9 Sc Andrew Square Edfnburgh5H2lYE1bI:05V22522tl , 
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Britain^ largest producer of 

uPVC window and door systems. 

Sofe TCnutaaurefE mil uatemees: 

■ ■ L E. Plastics Limited 

LXS ^'MwVs.Mett'mHc.sgtDeitJvCBllJ. 
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Nigeria set 


prices fail 
below $10 

Continued from Page 1 

the Senate Energy Committee, said 
he saw no need to step in and help 
the US energy industry. 

Before the Easter break, Brent 
crude prices ranged between S10.B0 
and S12, but on Monday Dr Mana 
Saeed Otaiba, the United Arab Emi- 
rates' Minister, warned that prices 
could fall to between SB and S5 a 
barrel, and this was taken by the oil 
markets on both sides of the Atlan- 
tic as a statement by the Organisa- 
tion of Petroleum Exporting 
Countries (Opec). 

Opec ministers are due to meet 
on April 15 in Geneva but Gulf min- 
isters such as Dr Otaiba feel that 
such a meeting may well be point- 
less unless Opec gains solid com- 
mitments to cut oil output from 
oon-Opec producers. However, Dr 
Abduihady Kandil, Egypt's Oil Min- 
ister, said- yesterday that he doubt- 
ed such co-operation was possible 
and added that “Opec talks much 
and does little." 

0 George Graham in London 
writes: World bond markets surged 
yesterday as the prospects of lower 
inflation received another boost 
from falling oil prices. 


UK, Japan bid to break Moscow 
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impasse on bank licences OI , full 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 


By Peter Montagnon, 
Euromarkets Correspondent, 

In London 

NIGERIA is expected soon to ask 
industrial country government 
creditors for a moratorium on debt 
repayments similar to that agreed 
last week with commercial banks 
on medium and long-term loans. 

The request will come at a meet- 
ing of the so-called Paris Club of 
government creditors now sched- 
uled for later this month, and will 
be a prelude to a more formal re- 
scheduling of the country's 519.3bn 
foreign debt 

Bankers say it is not certain how 
the Paris Club will react to Niger- 
ia's request given its continuing re- 
sistance to an International Mone- 
tary Fund economic stabilisation 
programme which is normally a 
condition of an official reschedu- 
ling. 

They are to wait until after the 
Paris Club meeting for their next 
meeting with Nigerian officials. On- 
ly at that meeting, notv scheduled 
for the third week of this month, 
will talks begin in earnest on a re- 
scheduling of commercial bank 
debt maturities. 

One problem facing the 11 main 
creditor banks who have formed a 
steering committee to negotiate 
with Nigeria is the scarcity of reli- 
able debt figures. Telexes inform- 
ing bank creditors of the repay- 
ments standstill have been sent on- 
ly to the agent banks on known syn- 
dicated loans instead of. as is usual, 
to all known creditors individually. 

The 11-bank group has a heavy 
preponderance of UK, US. French 
and West German banks reflecting 
what is thought to be the existing 
weight of exposures to Nigeria. It 
comprises; Bank of America, Bank- 
ers Trust Banque Nationale de Pa- 
ris, Barclays, Citibank. Commerz- 
bank, Credit Lyonnais, Midland, 
National Westminster. Societe Gen- 
erate and Standard Chartered. 

Bankers said it is not yet clear 
what form of rescheduling might 
eventually be negotiated, though 
given both the absence of an IMF 
agreement and Nigeria's depen- 
dance on the notoriously volatile oil 
price, it is unlikely to cover more 
than one year's maturing debt 

The fall in the oil price has placed 
an extreme squeeze on Nigeria's ex- 
ternal finances. Bankers said they 
were aware that the country would 
have run out of cash if a standstill 
had not been granted. Without a 
formal standstill that would have 
left a messy repayment pattern in 
which some banks would have been 
repaid while others were not. 


AN EFFORT to break the impasse 
between the UK and Japan in the 
long-running dispute over licences 
for banks and securities houses will 
be made at the political level today 
with a new round of talks in Tokyo. 

Mr Michael Howard, Britain's un- 
der-secretary for corporate and con- 
sumer affairs at the Trade Depart- 
ment, is scheduled to meet Mr Nob- 
oru Takes hita, Japan's Finance 
Minister. Later in the week, Mr 
Howard will also meet other senior 
officials from the Japanese Minis- 
try of Finance including Mr Tom- 
omitsu Oba, the vice-minister for 
international affairs. 

Mr Howard is the UK minister 
responsible for the Financial Ser- 
vices Bill which will establish a new 
regulatory regime for the City of 
London after the Big Bang in Octo- 
ber when the UK financial markets 
are reformed. His visit comes at a 
time when several UK banks are 


trying to obtain licences to deal in 
securities in Japan - and Japanese 
broking firms want banking 
licences in the UK. 

Mr Howard will point out to the 
Japanese authorities that his bill 
contains a reciprocity clause under 
which the UK could bar Japanese 
institutions from operating in the 
City of London, unless similar 
access is granted to UK institutions 
in Tokyo. 

He is expected to press for li- 
cences to be granted to the four UK 
clearing banks, all of which want to 
deal in Japanese securities as part 
of their bid to establish global capi- 
tal markets operations. 

However, each bank will have to 
create a special subsidiary in which 
ownership is shared with a non- 
banking partner in order to qualify 
for licences under Japan's re- 
strictive banking laws. NatWest, 


Midland and Barclays are believed 
to have found partners. Lloyds 
Bank is also preparing an applica- 
tion. 

Mr Howard will make dear that 
licences for the four Japanese secu- 
rities houses, Nomura. Nikko. Dai- 
wa and Yam ai chi, to operate in the 
UK banking market will only be 
granted in step with the issue of 
licences to UK banks. 

The dispute between the UK and 
Japan over licences has been run- 
ning for at least two years. Until 
now. negotiations were conducted 
by officials from the UK Treasury 
and Japan's Ministry of Finance. 
But they achieved only partial suc- 
cess last year when four UK mer- 
chant banks obtained licences. The 
intervention by politicians reflects 
the increased urgency now that the 
Big Bang is looming. 

Feature, Page 18 


Protest over British ADR tax 


Continued from Page 1 

Innovative issuing practices can 
excite the regulators. In London, 
the Euro-equity business - the mar- 
keting of shares through the Euro- 
bond syndication method - has 
been growing. But if issue manag- 
ers “stabilise" equity prices as they 
routinely do for Eurobond issues, 
they will be liable to go to jail under 
the financial services regulations 
now before the British Parliament 

The regulators have also been 
concerned about the wider implica- 
tions for investor protection and 
fraud protection of the diffusion of 
the equity market The US Securi- 
ties and Exchange Commission be- 
gan a broad exploration last year of 
the market which has yet to bear 
fruit and is also in talks with the 
UK Government on transatlantic 
market links. 

Amid all this, the UK Govern- 
ment's latest move on ADRs has 
given rise to fears of a significant 
and permanent diminution of US 
interest in British shares. 

Clearly the tax does not prevent 
US institutions investing in Britain. 
Most are at liberty to buy UK-reg- 
istered stock on the London stock 
exchange. The Big Bang reforms of 
London trading and settlement 
methods in October will make it 
easier and cheaper for them to do 
so. 

The tax could, however, discou- 
rage new, less sophisticated US in- 
vestors who prefer not to take the 
plunge directly into a foreign, ster- 
ling-denominated market It is also 
a significant setback to the develop- 
ment of a 24-hour market in shares, 


since UK ADRs were heavily 
traded after London's close. 

This has sometimes meant prices 
being set in New York rather than 
on the London exchange. But the 
tax has proved an embarrassment 
for the exchange. It came in the 
very month when the exchange 
abolished its own protectionist bar 
on foreign firms such as Merrill 
Lynch which have been active in 
the ADR market, but had been de- 
nied access to London membership. 

The exchange has, itself, been 
promoting foreign ownership of UK 
shares and is developing trading 
links with foreign stock exchanges, 
especially in the US. It is also in- 
volved in sensitive discussions with 
international brokers in London on 
jointly formalising an international 
equity market in London after the 
Big Bang. It has joined them in 
deploring the budget move. 

The market impact of the new tax 
has been to halt purchases of UK 
shares with a view to ADR conver- 
sion. This must spell at least a grad- 
ual tapering off of liquidity in exist- 
ing ADRs. 

The price effect, however, is less 
dear-cut ADRs swiftly moved to a 
3 to 4 per cent premium over Lon- 
don prices, but the gap has since 
narrowed. Traditional arbitrage op- 
portunities have been dosed but 
others have opened up. With a wide 
premium, a smart US investor 
would simply sell the higher-priced 
ADR and buy the lower-priced UK 
registered stock. The question of 
who is to absorb the additional cost 
is thus left open, though the most 


obvious answer is that no costs will 
be incurred because no new ADRs 
will be created. 

There is still uncertainty about 
the tax status of purchases made 
before the March 18 budget, with- 
out knowledge of the new tax, but 
settled at the end of the account pe- 
riod last week. But there is little 
doubt about bow the tax will be im- 
posed in future. It will be levied as 
shares flow out of the stock ex- 
change's Talisman settlement sys- 
tem into nominee accounts set up 
by banks which act as custodians of 
the shares. The US banks involved 
are large and reputable, and see no 
way to dodge the tax. 

Officials say the UK Treasury is 
aware of the opposition to the new 
charge. Apparently intended to 
daw back some of the revenue tost 
by the halving of stamp duty on UK 
share deals from 1 per cent, the 
ADR tax was said in the initial an- 
nouncement to be “designed to en- 
sure that there is no fiscal advan- 
tage in buying UK shares in deposi- 
tary receipt form." 

One idea being floated in London 
last week was an amendment 
which would simply penalise Brit- 
ish investing institutions if they 
used the New York market, thus es- 
caping the UK stamp duty which 
they would have to pay on London 
deals. But given that US investors 
in British companies would then be 
more favourably treated than Brit- 
ish investors, such an amendment 
would probably prove just as con- 
troversial as the new rule. 


Bofors wins $1.14 bn arms order 


Continued from Page 1 

Germany and Austria. In the last 
round the choice was between 
Bofors and Sofma of France. 

Mr Anders Carlberg, managing 
director of Nobel Industries, said 
yesterday that the company had re- 
ceived the fullest “moral support” 
from the Swedish Government in 
its negotiations with the Indian au- 
thorities. “They have supported us 
all along,” he said. 

Mr Olof Palme, the Swedish 
Prime Minister who was assassi- 
nated at the end of February, bad 
established dose relations with Mr 
Rajiv Gandhi, the Indian Prime 
Minister. Both were leaders of the 
so-called Five Continents Initiative 
which is urging the superpowers to 
reduce their nudear arsenals. 
Sweden's status as a neutral coun- 
try has helped to provide a political 
basis for the deal. Mr Gandhi was 
one of the main speakers at Mr 
Palme’s funeral in Stockholm two 
weeks ago. 

Neither Bofors nor the Swedish 
Government would release finan- 
cial details of the deal, but it is clear 
that Bofors has been successful in 
its efforts to gain comprehensive 
state credit guarantees for the deal. 

The Foreign Trade Ministry 
"categorically denied" that any soft 
credit or grants were involved in 


the finandal package. It said that 
the credits had been arranged 
“strictly within the limits of the 
OECD consensus terms,” even 
though the consensus agreement 
does not specifically cover arms 
deals. 

Mr Carl Johan Aberg, State Sec- 
retary for Foreign Trade, said: “We 
have never before seen any con- 
tract of this size. It is unique. Arms 
deals are usually cash contracts, of- 
ten with substantia] prepayments. 
It is only recently that credit has 
been used in arms deals." 

The order comes at a vital mo- 
ment for Bofors, which had issued a 
warning of far-reaching redundan- 
cies in its armaments operations. 
The order for India is now expected 
to provide Bofors and its subcon- 
tractors with work for 2,000 to 3,000 
employees over the next five years. 

Supplies will start almost imme- 
diately and deliveries will continue 
over the next five years. One of the 
reasons that Bofors won the con- 
tract was the early delivery times it 
could offer, and it became dear yes- 
terday that Bofors had gambled 
heavily on winning the order and 
had already started manufacturing 
the first howitzers some months 
ago. 


The main subcontractors are 
Swedish and include Saab- Scan! a, 
which will provide the towing vehi- 
cles, and Philips, Elektronik Indus- 
tries which will deliver the sight 
system. 

Swedish arms exports are 
covered by tight government con- 
trols and the Social Democrat Gov- 
ernment ran into immediate criti- 
cism for supporting the deal The 
Social Democrat Party's youth wing 
said the deal was “morally repre- 
hensible.” 

The Swedish Peace and Arbitra- 
tion Association, which has suc- 
ceeded in triggering an official in- 
quiry into what it claims to be ille- 
gal arms exports by Bofors, said the 
deal was "incompatible with a credi- j 
hie Swedish peace policy.” It said I 
that for several years Sweden’s big- 
gest defence contractor would be 
“dominated by the production of 
guns for India's arms race with 
Pakistan." 

The Nobel Industries share price 
rose sharply yesterday when trad- 
ing was resumed after the trading 
halt requested by the company last 
Wednesday. The free shares 
jumped by SKr 55 to close at SKr 
485, while the restricted shares rose 
by SKr 35 to SKr 485. 


summit 
with US 

By Our Foreign Staff 

THE SOVIET UNION yesterday 
made clear that it was still interest- 
ed in a full summit meeting with 
President Ronald Reagan in Wash- 
ington later this year despite the 
past month of steadily deteriorating 
relations between the two super- 
powers. 

Mr Mikhail Gorbachev’s call for 
an early meeting with the US Presi- 
dent in Europe to negotiate a nu- 
clear test ban was seen by US offi- 
cials as a passible ruse by the So- 
viet leader to avoid going to Ameri- 
ca this year. Mr Georgy Kornienko, 
the first deputy Soviet Foreign Min- 
ister, rejected this interpretation 
yesterday. 

Mr Gorbachev did not intend his 
suggested nuclear test ban discus- 
sions with Mr Reagan in Europe “to 
supplant the summit meeting which 
was agreed in Geneva and would be 
a full visit to Washington,” Mr Kor- 
nienko said. The originally planned 
summit, be stressed, "has not been 
withdrawn from the agenda." 

However, there is dear Kremlin 
anxiety should Mr Gorbachev be 
seen as weak in going to the US af- 
ter the past month of superpower 
polemics, first over reducing medi- 
um-range missiles, then over US de- 
mands on the Soviet Union to cut 
its United Nations staff and Soviet , 
protests at US naval intrusions into 1 
its Black Sea waters and most re- 
cently. over US attacks on Libya, a 
Soviet ally, and US rejection of a 
test ban. 

Washington is trying to create 
the impression it can “get away 
with anything," a Soviet newsagen- 
ts complained this week. 

Significantly. Mr Kornienko yes- 
terday sought to cast recent events 
as a trial of strength. “We have < 
strong nerves and we are not easily 
provoked into breaking off dia- 
logue," he said. 

He did not say why tiie subject of 
a test ban could not be dealt with at 
the planned Washington summit 
but stressed that before agreeing to 
a summit date, Moscow would want 
to be assured of “a constructive out- 
come” on other arms control issues. 

To the ' US complaint that Mr 
Gorbachev was conducting dialogue 
through the airwaves rather than 
diplomatic channels in announcing 
his call on television for test ban 
talks with Mr Reagan, Mr Kornien- 
ko said: “It's up to us to decide what 
questions should be made publicly 
or through diplomatic channels or 
otherwise.” 

The deputy foreign minister said 
Moscow had not received a formal 
reply through diplomatic channels 
from Mr Reagan rejecting the test 
ban plan. 

“We would like to hope that Mr 
Reagan has not said his final word." 
Soviet agricultural policy. Page 3 

EEC warns 
Washington 
over trade 

Continued from Page 1 

to understand in the light of actual 
circumstances. 

From the Community point of 
view, the US is at fault because it 
has not agreed to take part in a 
Gatt working group to work out 
compensation for the effects of 
Community enlargement The US 
says ft should have been consulted 
before enlargement 

Further, the Community argues, 
the benefits of Community enlarge- 
ment to US trade, because of the 
gradual towering of Spanish and 
Portuguese tariffs to the Communi- 
ty level, will be greater than the 
mere hindrance of essentially 
transitional restrictions. 

The US claims the benefits axe 
exaggerated by the Community 
and, what is more, they will be long- 
term, while the restrictions have a 
negative effect immediately on 
what is a vital section of American 
form trade. 





Allied-Lyons in C$2.6bn spirits deal 
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Continued from Page 1 

Allied will make an initial pay- 
ment of CS2O0m in cash but will de- 
ride later on the extent to which it 
uses shares or cash to finance the 
deal. It hopes to reveal more details 
of the financing when it asks for its 
shareholders' approval for the deal 
in a few weeks time. However, final 
details may only be made known 
nearer the expected completion 
date in- September. 

Sir Derrick said tbe purchase 
would not be allowed to dilute exist- 
ing shareholders interests though 
some analysts said this would mean 
Allied could issue very few shares. 

If Allied issues more shares, it 
would increase its market capitali- 
sation, currently around £2bn. and 
become an even larger mouthful for 


Elders to swallow. Elders, a far 
smaller company, was already com- 
mitted to borrowing £1.2bn of its 
original bid. 

If Allied borrows to pay lor Hi- 
ram in cash, it would make Elders 
bankers less willing to increase 
their own lending to Elders. 

Hill Samuel, Elders' London mer- 
chant banker, said it would wait un- 
til full details were available of the 
deal before deciding on its 
response. 

Mr Christopher Roshier, a Hill 
Samuel director, said: This seems 
to be a hell of an acquisition to 
make after 10 days. One wonders 
how carefully they have thought it 
over. Wine and spirits has not been 
Allied's most successful division 


and they are paying a tot of good- 
will for Hiram." 

"Elders won't to be able to afford 
the extra Elbn this deal could add 
to Allied's market value,” said one 
British analyst 

Allied’s shares fell 24p to 301p ref- 
lecting the markets belief the El- 
ders’ bid would not be renewed. 

In Toronto, Mr Jim Doak, an ana- 
lyst with First Marathon Securities 
said tbe disposal of Hiram Walker's 
spirits division "would leave Gulf 
with the corporate deal and head of- 
fice.” 

Analysts wondered how much 
more profit Allied could squeeze out 
of Hiram Walker’s drinks business 
than the existing owners. On this 
would hinge the success of the deaL 


THE LEX COLUMN 

Allied drinks 
Canada dry 


Whatever else may have been go- 
ing on in Toronto over the Easter 
weekend Allied Lyons was busy ne- 
gotiating the largest overseas take- 
over bid by a UK industrial 
company. 

Though the £1.25bn purchase of 
the Hiram Walker spirits business 
may be just the strategic spring- 
board that Allied has needed - in 
order to shoot it out with a re- 
vamped Distillers and Seagram in 
'the international drinks game - it 
probably counts for more that Alli- 
ed is swallowing the largest size in 
anti-takeover pills. 

The deal is also a huge piece of 
transatlantic back-scratching. 
Where Allied has Elders IXL at its 
back, Hiram Walker Resources is 
threatened by a partial offer from 
Gulf Canada. Selling the drinks 
business to Allied is Hiram’s means 
of financing a defensive. counter- 
offer for its own shares. Apart from 
the CS2.4bn which would come in 
on completion, Hiram has been able 
to extract C$20 Dm front-end equity 
from Allied, which figures as a mi- 
nority shareholder in Fingas, Hi- 
ram’s cannlbalisati on vehicle. 

So far as Gulf is concerned a Hi- 
ram Walker with a bundle of cash 
rather than a drinks division mi ght 
be no less attractive. The sale mere- 
ly replaces one crow n jewel with 
another. But much depends on how 
many shares Fingas manages to 
buy, and what it does with them. 

Although cancellation might in- 
crease Hiram's asset backing it 
would also give a greater voting 
weight to the outstanding shares 
heid b; T Gulf and its friends. So 
unless Gulf raises its offer higher 
than the Fingas C$40 level it seems 
more likely that Fingas will become 
the receptacle for a controlling in- 
terest in Hiram. 

In the market yesterday a quick 
mover could get C$37 for shares in 
Hiram — roughly discounting the 
benefits of an offer at C$40 for 40 
per cent of the equity. 

The static profits record of the 
Hiram spirits division over the last 
few years suggest that it has been 
run more for cash than for dynamic 
brand development At a touch un- 
der 16 times Historic "earnings, Ca- 
nadian Club and its stable mates 
are not coming at a discount In- 
deed, Allied’s boast that it can fi- 
nance the purchase without earn- 
ings dilution Drill take some careful 
financin g to make good, and a ver- 
sion of Allied's earnings which 
takes the most puritan view of prop-, 
erty profits - thus raising its own 
muitiple- 
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It is possible that there will be 
gains from joint distribution of Bal- 
lastings (Hiram) and Teachers (Air 
Bed). But the joint marketing rec- 
ord should not cause either Guin- 
ness or Argyll any loss of sleep.. 

Allied is intending to become a 
great deal larger, and that much 
more indigestible to Elders. Earn- 
ings are unlikely to grow any the 
faster for the addition of Hiram, 
even if an 18p foil in the share price 
to 30 5p looked more tike the drop- 
ping of a bid: premium than a revi- 
sion of earnings estimates. 

But perhaps the defeated appli- 
cant for DCL could work something 
out with Mr Elliott 


Discount houses 

Silk fop hats do not come cheap, 
and the price of discount houses 
has risen sharply as well. 

White it never seemed right, to 
value such businesses on an earn- 
ings multiple ~ given the housed 
ability to make or lose millions on 
the toss of a coin - asset values are 
pretty volatile too. - 

Thanks to the fall in interest 
rates the houses have had a first 
quarter like the good old days with 
foe consequent uplift in assets. Of 
the two live takeovers for Smith St 
Aubyn and Clive one bidder has 
been gazumped and in the other an 
arbitrageur, in the' shape of Mr 
Robert Maxwell, has entered. 

A.smaU premium to, undated as- 
set values is now regarded as foe 
minimum discount house price. 

But prices could yet rise even 
higher. The conventional wisdom is 
that post-Big Bang any primary 
dealer in foe gilt-edged market 
should be able to make markets in 
the foil range of maturities from 
one day to infinity, and only dis- 
count houses have the experience 
at the short end. . 


Even though the number of po- 
tential primary dealers ls beginning., 
to dwindle there arid not .nearly 
enough X independent discount 
houses to go round and theforee. in ■. 
the first division would putan even 
higher price on their freedom. X 

Fprimutrity there is an alterna- 
tive.: Primary dealers will be able to- 
join foe exchisftre orele of market 
makers in short-dated paper which 7 
are allowed .to . deal direct with the - 
Bank of England if they can pass 
the usual tests and show a two-year 
track record of practising the art 
apart from the Bank. 

.The premium {nice of a discount " 
house may then besaid to equal .the 
cost of dealing with foe Bank from 
now till then. But as .foe houses 
complain that there is little margin ; 
in that Tmriness, perhaps the price 

is tOO High. - • 


Slough Estates - . r :. 

As 41 years of consecutive profits 
growth might suggest Stongh. Es- 
tates is a reliable sort of company; 
but it is still not easy fo vaWOpin- 
ion divides about the relative Im- 
portance of the" group’sasset value, ; 
on which basis foe shares loak/a 
touch expensive, and its earnings 
stream, foe strength of which would 
justify a. more ambitious rating. 
Yesterday's preliminary statement 
provided, ample support foc-holti. 
points of view. 

Pre-tax profits have risen by a re- 
spectable 14 per cent to £3?.5m with 
the effect of adverse exchange-rale 
movement 7 almost" precisely offset-, 
ting an exceptional investment 
gaim-Tbe underlying growth in jep- 
t»I income is strong and by the end 
of this year Slough should be seeing 
real benefits from its ' thrust into, 
property trading. A prospective 
multiple of hot much over 12 and a 
yield on 1986 dividends of about 5% 
per cent are hardly demanding giv- 
en: foe quality of Sloughs industrial 
portfolio. But yesterdays -share, 
price of 163p represented a discount 
of only 19 per cent to fully diluted 
neLasset yatue, which rather- limits 
foe scope for' rertdm^ "Even allow- 
ing for currency translation; which 
knocked about 8p off net assets per 
share, Slough's: valuation surpluses 
were- nothing to write-home about 
But yields in the UK industrial mar- 
ket appear to have stabilised so, if 
rental growth holds up this year, 
the company's valuers may deliver 
a more encouraging message 12 
months fromnow. 


WhBce^eryait^ 
tbe going is easisrwith. 
TokaiBajifc. 

Entering a new market? Trying to get the most out of an old. 
one? Tokai can help. With 40 international offices and more than 
1.100 correspondent banks, we give you .fast access to -a world of 
information and analysis. Our advice is' tempered by over 100 . ' 
years of experience. And we have the financial resources .to put 

your ideas into action. -• .' 

Tokai can also guide you through the intricate Japanese 
market And because we maintain strong connections wilhthe . . 
entire spectrum of businessdhd governmental interests', we can 
offer almost unlimited access. : ■ 

So for everything from local bond issues to global x . 7. . 
computerized banking, talk to TokaL And see How we can make- 
file going easier for you. . , _ ___ _ ' _ ■ - : 


TOKAI BANK 

Th® International Pathfinder' 
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Ashland Oil buys 
back Belzberg^ 
stake at premium 

BY WILLIAM HALL IN NEW YORK 

9 AKA ° ^. S fen nily has ' a friendly transaction on tfae-liasis 

Arf5i>r5 S1 -J bn tokeover bid for proposed by -First City"; . . . 1 * ■ : 



CANADIAN FARM MACHINERY GROUP SET FOR THIRD MAJOR RESTRUCTURING IN FIVE YEARS 

Massey-Ferguson heads for fresh fields 


BY BERNARD SIMON IN TORONTO 


Sparta - s ^ ares ’ whxch DOME PETROLEUM, the debt-lad- 

. PS| ? Pf ^y 8 nsen to S58 following- last week's of- en Canadian energy producer, post- 

fcr^woatton from Ashland and for of at. ter 580 per share- from ~ed anuU profiKf CSfartJSS5m>. 

fJSSST^L ^ 0I ^ e ! J ate of ^ Belzberg family,. lellsharply for or 2 cents ^ashare, in 1985 after 

where it is the biggest the s^J^ruiunne yesSday losses (S C$1. Ttato 

eB ^ >10yer - and by nuAiay.jrere being. quoted ihree years. The 1984 loss was 

Vancouver-based First City Fi- at J“MowpSZK. . C$1 07m, equal to 4 cents a share. 

nanciaL the mam finandal'vehicle - AUhou^t Ashland Oil has agreed lA JV:. . 

for the Belzberg family, said yester- to buy hack the Relzberg stake at a :? "? IfS*? 

day that it had decided to seQiSlU premium to yesterday’s share price, yJPrwL 

per . cent stake in Ashland back to the niovemiks a majqf victor for. 

the company at $51 Der share. The the company, which long "®,“® l® 11 ?® 1 ? tp postpone interest 

fen* Si^SSS Sv -«SBS t*** l«SS2 ^ 


By Bernard Simon In Toronto 


DOME PETROLEUM, the debt-lad* 
en Canadian energy producer, past- 
ed a small profit of C$7m (USS5m), 
or 2 cents a share, in 1985 after 
losses of C$1.7bh in the previous 


Vancouver-based First City Fi- at $48ft f 'dow» SZ%. • • 
nancial, the main finandal'vehicle Although Ashland .Oil has agreed 
for the Belzberg family, said yester- to biiy back the Belzberg stake at a 
day that tt had dedded to seD its 9.2 premium toyestdday’s share price, 


the company at $51 per share. The 
family has agreed not to buy any 
shares in Ashland for the next 10 
years. - 

The Belzbergs say the decision to 
sell had been taken “in. light of the 
uncertainties created by Ken- 
tucky's recently passed . anti- 
takeover legislation and the unwil- 
lingness of Ashland Oil to enter into 


its 56 lenders tp postpone interest 
and . principal payments on a large 
segment of its C$6 Jbn debt. The 


AshlanffsTward, which bad to ap- ILS QeDI - ine 

prove the buytafc of foe BelzbX rM^eduhng. pr^wals were made 

stake, was scheduled to. meet yes- *wm!L ^ a ^? ut 

terday evening. The company said hikers are 

>Sterday^£ e themim^^ntS^ concerned that the further dr^i m 

pects to submit to foe Siaddi- Dome 


Oil profits fall by 
32% in Venezuela 


techy's recently passed a^fr concessions. . 

takeover legislation and the unwil- restructuring, which, if adopted, Mr Howard Macdonald, chair- 
lmgness of Ashland Oil to enter into could affect shareholder values. man, said that “the current oil price 

• - situation -will have a significant 

— : negative impact on 1988 results." 

Oil profits fall bv 

* . s7 . • co me . from crude oil, natural gas 

32% m Venezuela 

. : j- eign exchange expenses. Operating 

BY JOE MANN IN CARACAS - income rose from CS795m to 

- -••'.'.-.r ' C$847m. Revenues were virtually 

WEAK DEMAND and felling prices this year, at $24J(f.pe? barieL Ex- ^unchanged at C$2.44bn 

on inter n at i onal oil markets have ports are currently running at be- ' . 

brought a 32 per cent decline in KS?. V. '■■J&SS&JSSJXZ 

1985 net profits at Petroleos de Ven- The company made investments UJ/S 

Bbn to 

Earnings dropped from $2.Bbn to $lJ4bn in 1984., These investments ; al 
$L77bn last year, while revenues covered a new natural gas liquids' . _ 

fell from S15.9bn to $14.8bn. plant in eastern ^Venezuela; the ^ lenders fell to endorse propos- 

Exports of Venezuelan crude oil Nuxcas east-west gas Dindihe and « s :® curtafl interest and principal 

and refined products during the other projects * : :TV . .. payments by April 30, Dome plans 

first quarter of 1988 averaged 1.35m Mortof teMt^pillhdi^s: to implement them unilaterally and 


BY JOE MANN IN CARACAS 


on international oil markets have 
brought a 32 per cent decline in 
1985 net profits at Petroleos de Ven- 
ezuela, the state oil monopoly. 


The company’s cash reserves 
more than doubled to CS466m at the 
end of last year; but these are insuf- 


MASSEY-FERGUSON sharehold- 
ers took less than half the alio ted 
time at meetings in Toronto last 
.week to ratify a sweeping plan for 
restructuring the balance sheet and 
operations of the ailing farm equip- 
ment and industrial machinery 
company. 

Most apparently realised that 
they had little choice but to go 
along with the proposals made by 
MFs directors. As one shareholder 
remarked, “we’ve got to have faith." 

The plan includes an exchange of 
class A and B preferred shares - 
many of them held by members of 
the public - for a big chunk of new 
common stock; the conversion of ah 
most half the company's US$7 64m 
debt into equity, and the hiving off 
of the loss- making combine harves- 
ter business into a new company in 
which MF will have only a 40 per 
cent interest. 

Negotiations with MFs 140 lend- 
ers, which include the governments 
of Canada and Ontario and Brit- 
ain’s Export Credits Guarantee De- 
partment, are expected to be fina- 
lised within the next month or so. 

The Canadian Government and 
other lenders will . own 60 per cent 
of the new Massey Combines Cor- 
poration. In return, MF has agreed 
- among Other thing s - to maintain 
its world headquarters in Ontario, 
even though Canada now accounts 
for only 8 per cent of the 139 year 
old company's sales. 


Roussel posts 
15% increase 


and refined products during the other projects ■ vT:. r r “ payments by April 30, Dome plans 

first quarter of 1888 averaged 1.35m uinAJ nirjr^rriq*,: ■ to i mple m e nt them unilaterally and 

barrels per day (b/d).at around S18 income-about67per cent- goes to 1®““ ° r . 01 

per barrel The Government’s origi- the Treasury in .the form of taxes debtdUfi after that date, 
nal goal was to -export 1. 41m b/d »nri royalties. ~v* - Separately, Dome Petroleum’s af- 

■••'Vv • filiate Dome Mines reported net 

• v '■ ■ 1985 income of C$1 2.2m or 15 cents 

Nike recovers at ^ months 

NIKE, the leading US ' pre ^ ous yea? ‘ " - 

manufacturer, returned -to mugf fei^'^^-tuSrainmd . ,-hrough.C mne-r ^Reveni^ rose by 21 per cent to 
its' third quarter with a .surplus of or$I39.. €326<MtoL. Gold output increased 

SlL49mor SO Cents a^ha fe' iig ams t -, *Om 430,70ffcz to486300^z. Dome, 

a loss of $2.12m or fl-cente in the ^t^<»rre^cmdhig of$3^hm Mines is Canada’s largest gold pro- 
corresponding period ayeare^riier. ■ otflceSi; '• : : ■ ■ .V . . .fSncer. 

CHANGE OF GOVERNMENT SPARKS WAVE OF HOSTILE BIDS 


By Our Parte Staff 

R OUSS EL-UCLAF, the French 
pharmaceutical group 54.4 per cent 
owned by Hoechst of West Ger- 
many, saw a 15 per cent rise in its 
consolidated group earnings to FFr 
519m ($72.Sm) last year, from FFr 
453m the year before. 

Cash flow also rose to FFr 1.15bn 
last year from FFr 872m in 1984, . 
while sales increased to FFr UJbn | 
from FFr 10R7bn..The parent com- 
pany reported higher net earnings I 
of FFr 421m last year 


Takeover fever grips Paris 


BY PAUL BETTS IN PARIS 

TAKEOVER fever has gripped the 
bourse and Paris ' fhianrial circles 
for the first time inf our years, with 
a series of hostile bids against a 
number of French companies, rang- 
ing from the insurance -business to 
the food and retailing sector and 
car components field." 

The climate on the bourse has 
been one of growing excitement in 
recent days with stock market in- 
dices reaching record highs. .The; 
victory of the right in the legislative 
elections and prospects of privatisa- 
tion and greater deregulation, in fi- 
nancial markets have contributed' 
to the euphoria. Reactions to the 
Government of Mr Jacques Chirac 
have been positive. 

Considerable attention is now fo- 
cused on the right * 5 commitment to 
privatise nationalised industrial 
and financial groups, but stockbro- 
lring and banking sources in Paris, 
suggest that initially most takeover 
activity will occur on the fringes of 
the groups to be privatised. 

“There is considerable interest 
both in France and abroad in com- 
panies in the French food sector as 
well as for companies on a relative- 
ly smaller scale than the big nation- 
alised groups. These companies 
have become attractive takeover 
targets," explained “a l e ad in g 

French banker just back from a vis- 
it to Wall Street “The Americans 
and other foreign interests are 
dearly looking at the denationalisa- 
tion prospects. But they are essen- 
tially expected to treat these groups 
as paper investments or place- 
ments,” he said. . 

Major foreign financial institu- 
tions investors are expected to 
tnlrft stakes in privatised French 


groups but few, if any, will gain con- 
trolling stakes. It is anticipated the 
French Government wiU include in 
its privatisation .plans restrictions 
on the level of foreign ownership in- 
newly privatised companies. ' 

Although the new prime minister 
has said privatisation :wm among . 
the priorities of his .Government, 
•the right-wing miwiiTiifcii-AiiflH' ap- 
pears likely to move cautiously on 
this front Mr Camille Cabana, the 
minister for privatisations appoint- 
ed by Mr Cbiracv acknowledged in 
an interview in the right-wing Figa- 
ro Magazine that “technically sever- 
al months will be necessary” to be- 
gin, the denationalisation process. 

Mr Cabana previously worked on 
privatising municipal services in 
Paris for Mr Chir ac, who remains 
mayor of the capital as well as be- 
ing premier. He most evaluate the 
amount of funds required for the ac- 
quisition of state groups “without 
unbalancing the French finandal 
market" in his words. Mr Cabana 
also said privatisation would entail 
the sale of equity and that the Gov- 
ernment was preparing fiscal incen- 
tives to encourage share purchases 
and investments. “The employees 
of the enterprises will also have op- 
portunities to buy shares,” he 
added 

One d£ the first steps in what is 
likely to be a gradual process of 
privatisation - the term is preferred 
to “denationalisation'* in the vocab- 
ulary of the Government - could be 
the conversion into voting shares of 
the non-voting stock, or titres par- 
ticipants, of state groups. Nation- 
alised groups 'were allowed to tap 
the financial markets by the former 
Socialist Government by issuing fi- 


SEK 

AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$150,000,000 
Floating Rate Notes Due 1990. 

For the period 23rd October, 1985 to V 
30th April, 1986 the Notes will carry an 
Interest Rate of 7.9876% per annum, 
with a coupon amount of US$419.35 
per US$1 0,000 Note payable30th April, 1986: 
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Agent Bank-’ 


nancial instruments carrying no 
voting rights. Mr Cabana suggests 
that the Government may encou- 
rage state groups to issue new 
shares and increase their capital as 
part of Ihe privatisation process. 

Many groups of French and for- 
eign investors are known to have al- 
ready set up “war chests” to seize 
the new opportunities privatisation 
would offer. But. these funds will 
have to be large to gain any sub- 
stantial stake in the various bank- 
ing, insurance and industrial 
groups that the Government plans 
toselL 

The Bourse index has risen by 32 
per cent since the beginning of the 
year, 13 per cent since the slender 
victory of the right in the March 16 
elections, virtually doubling the es- 
timated value of the state groups 
targeted for privatisation. The Ob- 
servatoire Frangais des Conjonc- 
tures Economiques (OFCE), a pri- 
vate economic forecasting body, 
had estimated in January the total 
value of companies to be 
denationalised at FFr 145.4bn 
(US$20 .7bn). Bankers and fi nancial 
analysts now estimate the total at 
around FFr 220bn following the re- 
cent spectacular rise of the bourse. 

For example, the value of the 
three large state insurance groups, 
UAP, AGF and GAN had been esti- 
mated by OFCE at FFr 22bn. An ex- 
ecutive of one of the “tag three" in- 
surance companies said their value 
was now put at about FFr 43.15bn. 
Among banking groups, Paribas 
and Suez, whose worth OFCE had 
estimated at FFr 11.7bn and FFr 
6Jbn respectively, are now valued 
at between FFr 20 and FFr 25bn 
each. - In the industrial sector, 
Rb6ne Poulenc, the state c h emical 
concern, is now said to be worth be- 
tween FFr 12bn and FFr I3bn com- 
pared with earlier estimates of FFr 
:5.41m, while the Pechiney alumini- 
um group is assessed at FFr lObn 
instead of an earlier es timate of 
FFr4Jbn. 

As the market for privatisation 
simmers, activity has focused ou 
other sectors offering attractive 
takeover prospects. Hie combina- 
tion of the return of the right and 
the deregulation of financial mar- 
kets launched by the previous So- 
cialist administration has encou- 
raged a clearly more aggressive aj* 
p roach’ to the French market by do- 
mestic and foreign investors than, 
in the recent past. 

Even before foe elections, Mr 
Carlo De Benedetti, the chairman 
of Olivetti, took the lead by making 
a hostile ted for a large- stake in 
Valeo, foe leading French car com- 


ponents group- The Italian Ferruzzi 
group also increased its stake in 
Beghin-Say, France’s biggest sugar 
group, to nearly 50 per cent ! 

At the same time, an increasing 1 
number of hostile takeovers by 
French groups for other French 
companies has mushroomed. It 
started with a major takeover bat- 
tile for the Providence insurance 
company. Also Mr Maurice Bider- 
mann, a leader in the French cloth- 
ing industry, has been seeking con- 
trol of Radar, the retail group which 
owns supermarkets and the Aux 
Trois Quarters department store in 
Paris. 

However, the food sector is cur- 
rently providing one of the greatest 
sources of interest BSN, the conn- 
fay’s largest food group, has taken a 
15 per cent stake in Generate Bis- 
cuit France’s leading biscuit manu- 
facturer. BSN claimed the move 
was designed to prevent “any for- 
eign intrusion" in the biscuit mak- 
er's capital. But equally, there is 
speculation that BSN itself may be 
the target of share acquisitions by 
foreign interests. 

These rumours of foreign pur- 
chases of BSN shares sent the food 
group's share price 8 per cent high- 
er in one session, while Generate 
Biscuit shares surged 16.7 per cent 
on the same day. The activity 
around BSN and G6n6rale Biscuit 
has had a ripple effect on other food 
and drink stocks, including Perrier, 
the sparkling water company, and 
Femod-Ricard, the drinks group, 
which has been at the centre of 
takeover speculation for some time. 
"It looks like a sitting duck," re- 
marked a French banker. He added 
that Lesicur. the edible oil group, 
was also seen as an eventual target ' 
for a bid by a foreign or multina- 1 
tional group. 

The activity- in the food and , 
drinks sector has been reinforced ' 
by the takeovers in the US and the 
UK in this field. French analysts 
see some of these large US and Eu- 
ropean groups turning their atten- j 
tion to foe French market where 
opportunities are now likely to 
emerge in the new climate of eco- 
nomic liberalism engendered by the 
new Government 

This sudden explosion of take- 
over fever is worrying French ad- 
ministration officials concerned 
about foe longer term impact these 
takeovers could have on French na- 
tional interests. But it is difficult to 
see how foe new Government can 
justify blocking foe emerging take- 
over wave after extolling in recent 
months foe virtues of free market 
economics. 


MFs cheerful chairman Mr Vic- 
tor Rice is confident that the latest 
restructuring, the third in five 
years, will give foe company a new 
lease of life, rather than a mere re- 
prieve from foe unremitting crisis 
which has brought North America's 
farm equipment industry to its 
knees. Observing that MF has re- 
cently been “all but powerless to 
overcome mounting problems," Mr 
Rice says that the time has now 
come “to get excited about our cor- 
porate opportunity, not our 
infirmity.” 

Had the recovery plan been in 
place last year, MF would have 
posted net earnings of USS36m on 
sales of USS937xn in the nine 
months to October 31. Actual in- 
come was just US$600,000 on sales 
of USSl.lbn. 

With the excision of the combines 
business and a vastly improved 
debt-to-equity ratio, Mr Rice says 
MF is free to pursue a strategy of 
lowering its dependence on the vol- 
atile farm economy. 

It plansto do so by broadening its 
industrial business, currently based 
on Perkins diesel engines, Paco m a 
hydraulic components and other 
machinery. 

Ihe North American combine 
harvester market, once the 

most profitable parts of the farm 
equipment business, has shrivelled 
from a peak of 41400 units in 1978 
to an estimated 10,000 units this 



Victor Rice: Massey’s 
cheerful chairman 

year. The industry currently op- 
erates at 25 per cent of capacity and 
dealers hold enough inventory to 
amply the market for a year. 

Combines have recently made up 
about 12 per cent of MFs sales, but 
the combines division has lost dose 
to USSlOOm in foe past two years. 
According to a recent circular to 
shareholders, “the company be- 
lieves that there has been a funda- 
mental change in the North Ameri- 
can combines industry and that a 
return to the former level of de- 
mand is unlikely.” 

MFs main strength in farm 
equipment lies in tractors. With 
9,000 dealers and distributors, it 
claims an 18 per cent share of the 
world tractor market, inducting the 
leading position in the Third World. 


Tractors and related machinery 
still make up more than half of the 
company's total sales. But the cen- 
tre of gravity in its rem ainin g farm 
equipment business is moving from 
manufacture to distribution. MF al- 
ready buys its small tractors from 
the Japanese company, Toyosha. It 
distributes but does not make small 
combines for the European market. 

The company is also withdrawing 
from manufacture of farm imple- 
ments, preferring to use its exten- 
sive dealer network to distribute 
the products of other manufactur- 
ers. 

One example of the shift of em- 
phasis is the arrangement with 
Massey Perkins of Brazil in which 
MF relinquished control two years 
ago. MF has reduced its sharehold- 
ing to 37 per cent but it retains ex- 
clusive export rights for the Brazil- 
ian plant's output. 

In contrast to the languishing 
farm equipment business, diesel en- 
gine sales have recovered from 
USS72m in the three months to Oc- 
tober 31 1964 to USS80m last year. 
MF makes Perkins engines in Brit- 
ain, France and Australia, and has 
minority interests or licensing 
agreements with manufacturers in 
nine other countries. 

The diesels business took a signi- 
ficant step forward when MF 
bought the Rolls-Royce engine divi- 
sion from Vickers, the British engi- 
neering group, two years ago. 


Mr Rice sees the Rolls-Royce 
deal as a mode! for future acquisi- 
tions. MF was able to overcome its 
financial plight by putting up less 
than USS2m in cash of the USS30m 
purchase price. 

The rest was financed by a lever- 
aged buy-out, in other words, bor- 
rowings secured by Rolls-Royce's 
assets. 

MFs trump card in its search for 
further acquisitions is foe huge tax 
benefit of losses accumulated in the 
US, Canada and Britain. These car' 
ryforwards, described by Mr Rice 
as a “significant unrecorded asset" 
amount to close on USSlbn. 

They can be used to shelter the 
profits of acquired companies for 
several years. 

One likely area of future expan- 
sion is components, currently pro- 
duced by a plant at Eschwege, West 
Germany. Sales of MFs hydraulic 
cylinders and valves, chains, gears, 
clutches and other components 
were higher in the nine months to 
last October than in the entire 
1984-85 fiscal year. 

Construction and manufacturing 
applications account for more than 
three-quarters of the Eschwege 
plant's output The components 
business thus enables MF to broad- 
en its horizons. But it remains a 
small part of its overall activities 
for the time being - and could turn 
out to be as unpredictable as the 
farm machinery market 


Steinberg buys more of Frank B. Hall 


BY OUR NEW YORK STAFF 

MR SAUL STEINBERG, foe New 
York financier, has invested an- 
other $85m in Frank B. Hall, foe 
third biggest US insurance broker, 
which lost S190.5m in 1985 and has 
had its accounts qualified 
Frank B. Hall had said earlier 
this year that it was holding discus- 
sions with Mr Steinberg’s Reliance 
Insurance regarding an extra capi- 
tal injection arid had warned that 


Xftr Issue. 


its fourth-quarter results would in- 
clude additional write-offs for dis- 
continued operations. 

In the third quarter, Hall report- 
ed a S95m after-tax loss following 
foe establishment of additional re- 
serves to cover its losses ou the sale 
of its Jartran truck rental subsid- 
iary and the termination of its in- 
surance underwriting operations. 

In the latest quarter Frank B. 


Hall had a loss from discontinued 
operations of 5900,000 and a loss on 
disposal of discontinued operations 
of S85m. For foe full year, the group 
earned S9.6m from continuing oper- 
ations compared with $7.7m in the 
previous year. 

The company says that “as a re- 
sult of material uncertainty arising 
out of the discontinued operations 
of its subsidiary, Global Surplus In- 


7 his announcement appears as a matter of record only. 


^ giant % 


surance Services," its accountants 
have issued a qualified report 
Mr Steinberg's latest investment 
means that he will control 48 per 
cent of Hall's equity if he exercises 
the warrants he has been granted. 
In foe latest transaction. Reliance 
bought 2.19m common shares, war- 
rants to purchase an additional 4m 
shares and 500,000 shares of Hall's 
exchangeable preferred stock. 


26th March, 1986 




US. $50,000,000 

TOKYU CONSTRUCTION CO., LTD. 

(Tokyu Kensetsu Kabushiki Kaisha) 

4V4 per cent. Guaranteed Notes due 1991 

with 

Warrants 

to subscribe for shares of common stock of Tokyu Construction Co. f Ltd. 
The Notes will be unconditionally and irrevocably guaranteed by 

The Mitsubishi Bank, Limited 

(Kabushiki Kaisha Mitsubishi Ginko) 

Issue Price 100 per cent. 


Yamaichi International (Europe) Limited 

BanqaeNaHonalede Paris 

Berliner Handels- und Frankfurter Bank 

DresdnerBank Aktiengesellschaft 

JBJ International Limited 

Mitsubishi Finance International Limited 

Nomura International Limited 

Swiss Wksbank 


J. Henry Schroder Wagg& Co. Limited 

Banque Paribas Capital Markets Limited 

Credit Lyonnais 
GeneraleBank 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Swiss Bank Corporation International Limited 
Union Bank ofSwitzerland (Securities) Limited 


5.(7. Warburg& Co. Ltd. 

Bank leu International Ltd Cosmo Securities (Europe) Limited Daiwa Europe Limited 

Interailians Bank Zorich AG KOKUSAI Europe Limited Kyowa Bank Nederland N.V. 

The Long-Term Credit Bank of Japan, limited The Mitsubishi Trust and Banking Corporation 

Mitsui Finance International Limited Mitsui Trust Bank (Europe) SA, New Japan Securities Europe Limited 
Sumitomo Trust International Limited Taiheiyo Securities Co., Ltd. Wat to International (Europe) Ltd. 

Yokohama Asia Limited 
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A/S EKSPORTFINANS 


( Forreln ings bankenes Finasicrings-og E ksp ortkredi itinstituit I 
(IncorpQraied in the Kingdom of Norway with limited liability } 


U.S. $50,000,000 
W/i% Notes Due 1989 


NOTICE IS HEREBY GIVEN that, pursuant to the ConcS tions of the Notes. Citibank N.A. as Principal Paying Agent, has selected by tot for redemption on May 1 , 1 986 US$1 6,000,000 principal amount of sat d Notes at the redemption price of 10096 of the pnricfcal 
amount thereof, together with accrued interest to the date fixed for redemption. The serial numbers of the Notes selected by tot for redemption are as follows: ' - 
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14954 

15735 

16399 

I7I13 

17921 

527 

1735 

2393 

?>m 

3X31 

4454 

5IU3 

5745 

6)76 

7182 

7936 

8681 

9444 

10075 

10768 

11*04 

12130 

12*79 

13598 

14295 

14986 

15738 

l®fl0 

17127 

17923 

536 

1738 

1?« 

320* 

3834 

44*7 

SUM 

57*7 

6*78 

7187 

7957 

8682 

9*48 

10076 

W770 

114% 

12138 

12882 

13605 

14300 

14987 

15743 

16402 

17129 

17937 

S'2 

PJl 

2397 

32M 

3X40 

4444 

51W 

5752 

6485 

71% 

TWO 

8h83 

9450 

10090 

10771 

11409 

12139 

12887 

13(06 

14305 

J4%8 

15752 

16403 

17130 

179*0 

]USS 

1744 

2400 

3209 

35*1 

4449 

5111 

5754 

6499 

7202 

7944 

8685 

9*51 

10097 

UF74 

11418 

12150 

12888 

13607 

14311 

15001 

15753 

16405 

17133 

17942 

Ic® 

r*x 

2419 

3210 

sus 

44M 

5112 

5756 

6501 

7209 

7945 

8690 

9456 

10098 

10775 

11421 

12156 

12891 

13612 

14313 

15023 

15760 

IM14 

17149 

17945 

.11*73 

nr 

243.1 

3212 

3852 

4459 

5116 

57® 

650ft 

7213 

79*6 

86% 

9*59 

1010* 

10779 

11422 

12157 

12902 

13622 

14314 

15024 

157® 

16420 

17U9 

17948 

1074 

17® 

241* 

3213 

3860 

4465 

5US 

5763 

65U8 

7215 

7947 

86% 

0lo6 

10108 

10786 

11425 

121® 

12908 

13623 

14331 

15066 

15765 

16428 

17160 

17953 

1076 

1764 

2425 

5216 

3864 

4486 

5122 

57od 

6511 

7218 

7948 

8705 

9470 

1D112 

107S9 

11*27 

12167 

1295 

1362* 

14332 

15072 

15767 

1W30 

17161 

17955 

1079 

17-id 

3*30 

522U 

38® 

4468 

5128 

57® 

6517 

7224 

795* 

8717 

9*76 

10115 

10803 

11429 

12171 

12938 

13627 

14344 

15074 

15770 

16440 

17164 

17956 

HOC 

1789 

2437 

5221 

5S6S 

4*71) 

515b 

5772 

6520 

7T7 

7955 

8719 

9478 

10117 

I0SQ8 

11435 

121X2 

12940 

13636 

1*3% 

15076 

15777 

16445 

171ft8 

I7%3 

MS 

1773 

HX 

5222 

>7fl 

4*72 

SMS 

5777 

6530 

TZS. 

7WS 

M23 

9479 

10126 

10810 

11*39 

12187 

12950 

13ft37 

14350 

15081 

15781 

16447 

17171 

179® 

10% 

1774 

2440 

5225 

>71 

4490 

514* 

5*89 

653* 

723* 

79(0 

8729 

9485 

10135 

10813 

114*0 

12188 

raw 

13639 

14351 

15056 

157© 

16454 

17174 

17967 

109; 

1777 

2*41 

5226 

3877 

4497 

5150 

5791 

6538 

7242 

7965 

8731 

9490 

1013* 

10815 

11447 

12192 

12962 

13646 

14354 

JSW7 

15784 

16456 

17191 

17968 

1095 

1730 

3442 

32> 

3873 

45011 

5161 

5792 

6542 

7249 

7%7 

8732 

903 

10138 

10816 

11456 

12195 

12966 

13647 

1*358 

ISO® 

15785 

16463 

17207 

17974 

1100 

1731 

2*47 

5250 

3879 

4504 

51® 

5794 

6545 

7252 

7972 

8738 

9503 

10143 

10819 

11459 

122® 

12967 

13®9 

14360 

15094 

15786 

1®® 

17210 

17975 

mi 

ITS? 

2462 

3252 

3884 

45UJ 

51® 

57% 

6548 

7253 

7975 

C-H 

9504 

101*9 

10821 

11*66 

12214 

raw 

13659 

14361 

15109 

15793 

16465 

17211 

17981 

1112 

1793 

2464 

3238 

38S6 

J513 

5171 

5802 

6550 

7256 

7976 

8756 

9508 

10155 

10823 

11472 

12216 

12973 

13660 

1*363 

15111 

15795 

16478 

17220 

179© 

1114 

1797 

2465 

324* 

■V>9[ 

4514 

5172 

58W 

6551 

7262 

7980 

875S 

9513 

10156 

I0S32 

I14SI 

12218 

12977 

13663 

143e6 

151 13 

15798 

16486 

17231 

17988 

1115 

1MI 

2470 

3243 


451 ft 

5173 

5803 

(•554 

7263 

79S2 

8761 

9514 

10157 

10834 

11463 

12232 

rasi 

13669 

U3ft8 

15121 

15801 

W492 

17239 

17992 

1117 

181(3 

24’4 

3249 

3s9l 

4525 

5175 

58N 

6556 

7266 

7%5 

8763 

953 

10163 

10837 

11485 

ir*Vi 

rasd 

13671 

1*372 

15125 

158(12 

16*96 

1724L 

17997 

113) 

1304 

2492 

3253 

3897 

4 526 

5176 

5810 

6559 

7273 

79% 

S7ft8 

9521 

10164 

10838 

11493 

12236 

129X8 

136S1 

1*374 

15126 

15811 

16502 

17242 

17999 

1122 

1506 

24% 

3254 

>9* 

4527 

5181 

5811 

6>1 

7276 

7999 

87® 

9525 

101® 

108*2 

nm 

12246 

12989 

13685 

1*386 

15139 

15816 

16511 

17243 

1X006 

1127 

1SH7 

2503 

3>1 

3899 

452b 

sir 

5830 

(>5ti3 

7296 

800* 

8772 

9526 

10173 

10845 

J 1500 

12261 

12994 

13088 

14390 

15141 

15821 

16512 

17248 

18009 

1135 

1S20 

2506 

3264 

5901 

4537 

5194 

58> 

6571 

7288 

8006 

8773 

9527 

10178 

10855 

11505 

12265 

12997 

13690 

14402 

15142 

15827 

16522 

17249 

18021 

1159 

1522 

251* 

3270 

39W 

4538 

5196 

58*3 

6574 

7304 

8007 

8780 

9533 

10180 

10857 

11506 

12274 

13002 

13692 

14405 

15151 

15828 

16525 

17253 

18024 

1140 

181* . 

2517 

3273 

3907 

4541 

5202 

5850 

6577 

7306 

8009 

8782 

9537 

10181 

10861 

11509 

12276 

13013 

13694 

14407 

15154 

15831 

16528 

172S9 

18029 

1143 

1824 

2519 

3274 

3908 

45% 

5206 

5851 

6582 

7311 

8011 

8783 

9539 

10183 

10874 

11510 

122X2 

13015 

13697 

mio 

!5lft2 

15833 

16532 

17261 

18032 

1145 

1825 

2521 

3275 

3911 

4549 

J» 

5853 

6585 

7313 

8017 

8791 

9547 

10196 

10679 

11516 

12285 

13018 

13700 

14412 

15171 

15841 

16539 

17269 

18049 

1152 

KS 

n«. 

?rs 

3920 

4551 

5218 

5854 

6586 

7319 

»W 

8815 

9553 

10197 

10S80 

11523 

12287 

13026 

13705 

14413 

15176 

158*4 

16549 

17279 

18050 

1153 

1831 

2536 

3X1 

3951 

4553 

53* 

5857 

6590 

7324 

8021 

8818 

9566 

10199 

10888 

11529 

12S3 

13028 

13708 

14415 ' 

15179 

15846 

16553 

17287 

18054 

lliC 

1635 

2537 

3Xi 

3932 

4555 

ft" 

5861 

6592 

7325 

8022 

8822 

9567 

10200 

10890 

11530 

12295 

13031 

13717 

14419 

15130 

15849 

16575 

17290 

18059 

1(64 

1841 

1557 

3287 

3W>t 

4557 

5227 

5863 

6594 

732S 

»?: 

®2* 

9568 

10201 

WS85 

11532 

1136 

13043 

13719 

W20 

131® 

15854 

16578 

17297 

1800 

1172 

1X44 

2559 

3295 

3936 

*560 

522S 

5S® 

0596 

7329 

8035 

6830 

957* 

10206 

108% 

11542 

12297 

13044 

13729 

14422 

I5I87 

15661 

16592 

17300 

180® 

1177 

1845 

2562 

3N4 

3942 

■Ijftl 

5232 

5866 

6598 

7330 

8037 

8833 

9576 

10209 

10897 

11546 

12298 

13053 

13731 

14423 

151® 

15868 

16594 

17305 

18066 

1179 

15*7 

2573 

3W 

39> 

45® 

5237 

5869 

6604 

7333 

S139 

8836 

9578 

10212 

10898 

11548 

12300 

13056 

13734 

14427 

15190 

15873 

16598 

17306 

18067 

1181 

1854 

1576 

3299 

3955 

4571 

5238 

5872 

6610 

7334 

8®2 

88*2 

9580 

10216 

10905 

11561 

12302 

13063 

13735 

14433 

15195 

15884 

16(01 

17307 

18081 

118* 

IS® 

2577 

3300 

3961 

4572 

52?) 

5879 

6617 

7335 

SIU7 

88*8 

9581 

10218 

10907 

11565 

I23K6 

13065 

13753 

14439 

15199 

15886 

16603 

17309 

18091 

1189 

1564 

2594 

3303 

3962 

4573 

5240 

5S» 

6621 

7338 

m 

8850 

9584 

10222 

10909 

115® 

12307 

13072 

13754 

14*46 

15201 

15388 

16606 

17321 

18100 

1191 

18*5 

2595 

3305 

3967 

4574 

525* 

5SS6 

026 

73*0 

8052 

8851 

9585 

10732 

10913 

11572 

12308 

13073 

13761 

14452 

15212 

158% 

16608 

ran 

IS 105 

1195 

I8o" 

2M0 

5311 

5%8 

4J7K 

525$ 

5892 

6r>27 

7344 

8053 

8853 

9586 

10233 

10917 

11574 

12310 

13078 

13768 

14454 

15215 

15901 

16610 

17328 

181 18 

11% 

1868 

2*13 

33U 

3971 

4?N 

5264 

58% 

6628 

7346 

8059 

8858 

<#S8 

10235 

10921 

11580 

12311 

13080 

13771 

14459 

15217 

15913 

16611 

17329 

18120 

1201 

1870 

>14 

5315 

3973 

4584 

52ft5 

5007 

wr- 

7353 

SO® 

8859 

9589 

10239 

10924 

T15B4 

12316 

13086 

13776 

14*60 

15218 

15921 

16614 

17330 

IS 123 

1207 

187| 

>21 

3317 

3975 

4585 

5^1 

5W9 

6635 

7355 

mi 

88® 

9592 

1024) 

11)926 

11585 

12317 

13088 

3.1779 

144® 

15220 

15932 

16620 

17333 

18124 

1209 

1.47ft 

>27 

Id 

?%5 

45S7 

527* 

5910 

6638 

7363 

mi 

8867 

9598 

10242 

10928 

11588 

12321 

13090 

13782 

14467 

15223 

15933 

16024 

17336 

18127 

1216 

1877 

2629 

33> 

3%7 

45 SS 

5280 

5913 

ftft50 

7366 

iM 

8873 

9ft00 

11(2)3 

10930 

11594 

12327 

13092 

13785 

14*74 

15228 

15936 

16638 

17337 

18128 

1222 

1S80 

>30 

3347 

JwU} 

4591 

5283 

5918 

6ft52 

730 

8075 

8874 

%17 

10348 

10941 

11595 

ura 

13098 

13786 

14*75 

15231 

15938 

16613 

17340 

18136 

1224 

ISXl 

2640 

5551 

3992 

4592 

5202 

5023 

6657 

7374 

8079 

SSN 

9621 

10249 

10943 

11599 

11137 

13099 

13787 

14476 

15235 

15952 

16644 

17345 

18140 

irs 

1885 

26*6 

3356 

4000 

■W)l 

5293 

5924 

6666 

7377 

8084 

8883 

9632 

10253 

10946 

11603 

12312 

13106 

13788 

14481 

15237 

15955 

16653 

17348 

18143 


18874 19665 20397 

18875 19667 20401 
18877 19669 204)9 
ISSN 19672 20411 
18891 19683 20412 
18893 19689 20413 

18900 19692 20414 

18901 19697 20421 
18912 19705 30422 
18923 19714 20424 
18928 19715 20431 
18932 - 19716 20434 
18942 19721 20446 
18946 19726 20450 
18950 19728 20455 
18952 19739 20463 
18959 19747 204® 
18963 19749 20474 
18974 19753 20476 
18980 19754 20487 
18983 19755 20495 
18°S6 19756 20*96 
189M 19765 20498 
19000 19766 20500 
19002 19771 20524 
19009 19772 20S28 
J9031 19773 2053 
19038 19777 20532 
19044 19778 20533 
19049 19780 20535 
19058 19781 20539 
19061 19782 20551 
19065 19791 20559 
19068 19793 20569 
19070 19796 20570 
19075 19798 20571 
19077 19806 20575 
19082 19810 20580 
19089 19813 20581 
19091 19820 20562 
19100 19821 20583 

19106 19822 20588 

19107 19823 20589 
19109 19825 20592 
19116 19828 20595 
19(17 19829 31398 
19118 19837 20603 
19120 19838 20606 
19133 19842 20607 
19137 198S0 20609 
10138 19856 20615 
19143 19862 20623 

19147 19864 20628 

19148 19865 20634 

19149 19867 30639 

19153 19809 20640 

19154 19874 20M6 
19158 19875 20653 
19160 19877 20661 
19175 19879 30664 

19177 19687 20666 

19178 19889 20669 
19180 19696 20671 
19187 19900 30675 
19204 19902 20681 

. 19205 19903 20688 
19206 19907 20693 
19209 19908 20694 
' 19225 19912 3X96 
19226 19920 20696 
19230 19922 2QW9 
MW 19929 20700 
19236 19939 20702 
192*1 19946 20703 

19247 19948 20713. 
19256 19951 20715 
19262 19952 20718 
19365 19958 30724 
19268 19974 20732 
1927* 19976 20735 
19280 39980 20736 

19284 19985 20742 

19285 19967 20744 
19287 20001 20751 

19290 20003 20753 

19291 20004 20756 
J9HG 20012 20758 
19293 3»18 20759 
19297 20037 20764 

19301 2DW2 20770 

19302 200*8 20771 
19304 20049 .20772 
19308 20053 20773 

19323 20056 20774 

19324 20061 20777 

19332 20066 20783 

19343 20067 20786 

19346 20076 30789 

19351 20080 3)790 

19353 20081 20798 
19355 2Q063 20802 
19360 20086 20803 
19367 20089 20806 

19376 20090 20809 

19377 20092 20811 

19389 20)04 20812 
19401 .3MB 20820 
19404 20108 20821 

19406 2M09- 20822 

19407 20112 20829 
1W10 20115 3(841 
19411 20117 20W5 
MM3 20118 20846 
19420 20123 30852 
19434 20125 20853 
19432 20126 20854 
1W37 20127 20855 
1W38 20138 30864 
19439 3)149 20869 
19441 20154 20850 

19447 20157 20881 

19448 20166 20884 

19449 20167 20887 
19*60 20179 . 20893 
19469 20181 20926 
19473 20184 20929 
19475 20191 20934 
W77 31196 20937 
19*87 20199 309)0 
19490 20204 20912 

19495 20206 20944 

19496 20207 20945 
19*99 20208 20950 
19503 20209 30951 

19509 30210 20964 

19510 20220 20975 

19511 20221 20977 
19515 20224 20983 
19519 20226 20984 
19521 20229 21001 
19534 20240 21004 

19536 20248 21018 

19537 20265 21019 

19538 20268 21021 
19559 3)274 21026 
19567 20276 21029 

19575 20284 21031 

19576 20286 21038 
19SB 202*4 21041 
19559 20304 21048 

•19591 3)306 21090 
19598 20308 21053 
19601 20312 21057 
19603 20316 21064 
19607 20330 21065 
19609 30337 21071 

19611 30356 21073 

19612 20357 21075 

19618 20368 21076 

19619 20369 21078 
19621 20381 21081 
19627 203S4 21084 
19640 203W 21086 
19652 20391 21088 
19659 20392 21095 


21097 2I8S8 22563 
21104 21891 22564 
21107 21892 22571 
21117 21893 22573 

21127 21M 22578 

21128 21899 22579 
21131 21901 22591 
21135 21911 .23593 
21158 21914 22595 

21153 21928 22597 

21154 21930 22599 

21155 21932 23615 

21156 21936 22616 
21161 21939 22622 
21165 21950 22630 
2(17*' 21952 22637 
21180 21964 22642 

21188 21966 22645 

21189 21966 22651 

21190 21986 22654 
21196 21987 22661 
21198 21998 22678 
21291 21999 22681 
21204 22000 22683 

21223 22M2 22686 

21224 22003 22688 
21226 22007 22689 
21240 22008 22690 

21245 22013 22691 

21246 22014 22693 
21254 22017 22-97 
.21255 220 22698 
21269 22033 22701 
21272 22056 22702 
21280 22041 22704 
212S3 22042 22705 
21295 22047 22706 
21297 22048 22306 
21302 22058 22709 

21304 22059 22712 

21305 22061 22718 

21306 22069 22719 
21308 22077 22721 
21312 22078 22726 
21321 220B0 22728 
21329 22083 22731 

21333 22085 22732 

21334 22090 2333 
21337 22091 22736 
21343 22094 22737 

21351 22095 22741 

21352 22099 22744 
21358 22102 22755 
21362 22103 22758 
21376 22104 22771 
21379 22106 22772 

21391 22L08 22774 

21392 22110 22775 
21397 22111 22780 
21408 22116 22784 
21410 22124 22787 
21424- 22127 22789 

21434 22I3L 22791 

21435 22135 22792 
21443 22141 22795 

21455 2342 22796 

21456 22151 22802 
3462 22154 22803 
3465 22159 22811 
21470 22160 22815 
21475 "21162 ' 22820 
3486 22171 22824 
3493 22173 22831 
3495 22175 22836 

21501 2384 22S37 

21502 22190 22838 
215(8 22197 23*1 
3526 2200 22850 
21527 22204 22851 
3531 22205 22856 
21533 22214 22858 
21536 2237 228(4) 
3543 22226 22868 
21547 22230 22870 
21549 22243 22881 

21554 22244 22884 

21555 22253 22895 
3561 22260 22902 
21564 22268 22985 
21570 22272 22911 
21576 22274 22914 
3586 22276 22938 
21593 22286 22942 
3597 22289 22945 
3602 22295 22946 
21607 22298 229*9 
3611 22304 22950 
3613 22310 22964 
3619 22313 22970 
21620 22314 22978 
3626 22316 22989 
21627 22317 22992 
216*2 22320 22994 
3644. 22322 ..22996 
21652 22327 22997 
3655 22329 23005. 
21663 22333 23006 
3665 22335 23007 
3680 2Z337 23010 
3684 22313 23013 
3689 22349 23014 
21695 22351 23019 
3696 22354 23CC2 
21699 22356 23023 

3703 22362 23826 

3704 2367 23028 
21714 22368 23029 

3718 22370 23036 

3719 22374 23042 
21725 22377 23051 
3729 22385 23054 
3734 22386 23057 
21740 22388 23058 
3741 22392 23060 
3743 22394 23051 
3746 22410 23075 
3755 22411 23081 
3758 22412 23087 
3762 22418 23089 
376* 22425 23®2 
21765 22427 23094 
3768 22430 23107 
21770 22433 23108 

3771 22439 23109 

3772 22442 23117 
3774 22443 23118 
3781 22449 23121 . 

3784 22451 23126 

3785 22453 23131 
3789 22467 23136 
3794 22473 23139 
21801 22474 23149 
380* 22480 23151. 
3806 22499 23167 
21813 22500 23169 
3814 2504 23174 
2818 22505 23177 
3829 22515 23180 
21830 22517 23184 
21839 22518 23186 
21845 22S24 23189 

21848 22525 23195 

21849 22S28 231% 
3853 22529 23197 
21861 22530 23203 
21863 22532 23215 
21865 22536 23226 
21867 22S37 . 23229 
21869 22538 ZG32 
3871 22541 23238 
21876 22547 23243 
21878 22550 23255 
3879 22554 23265 
21881 22555 23275 
3883 22560 23279 


23230 24023 
23281 2*030 
23284 24041 

23287 24053 

23288 24057 

23314 24061 

23315 24062 
23323 24064 
23327 ..24(776 

. 2334 L 240B4 

23355 24091 
23362 240*4 

23369 24095 

23370 24101 
23377 24102- 
233S2 2)103 
23383 24108 
23388 24109 
23393 . 24110 
23401 - 24113 
23405 24117 - 
23412 -24120 
23417 24138 
23419 24139 
23430 24148 
'23*22' 2A151 
23433 24157 
23*35 - 24178 
23438 24180 
23455 3*184 
23457 24198 
23460 24203 
23462 24205 
23464 2*209 

23467 24210 

23468 2*213 
23473 24214 
23*78 24228 

23481 24231 

23482 2434 
23489 24241 
23190 24246 
2382 24250 
2384 24252 
23504 24258 
23507 24275 
23515 2080 
23517 24285 
23520 24288 

23527 .24289 

23528 24292 
23532 24293 

23544 24301 

23545 24303 

23546 21305 

23547 24306 

23548 24309 
23550 24310 

. 23551 24312 
23556 24322 
.23557 24325 
23558 24330 
23560 24344 
3566 24349 
23576 24352 
23583 24353 
23587 24354 
23589 24360 
235% 24363 
23595 2064 
23598 24367 
23603 24370 
23609 24372 
23614 24379 
236UL 24388 
23624 24389 
23629 24392 
23634 24396 
23640 24399 

23645 24402 

23646 24404 

23647 24412 
23650 24415 
23652 24423 
23656 24425 
23659 24430 
23662 24431 
23668 24433 
23672 24443 
23676 24444 
23680 24445 

23686 24451 - 

23687 24453 

23690 24455 

23691 24459 
23W3 24460 
23694 24461 
23702 24463 
23718 24480 
23730 24*84 
23733 24487 
2373d 2*488 
23740 24490 
23748 24497 
23751 24514 
23753 - -34520 
2377* 2*525 
23780 24536 
23783 2*531 
23764 24532 
23789 34535 
23792 24537 
23797 24547 
23799 24550 
23802 24552 

23805 2*554 

23806 24556 

23809 24567 

23810 24570 
23812 24572 
23817 24582 
23823 2*585 
23826 24590 
23830 24S92 
23833 24609 
23837 24610 
23840 24614 
23852 24617 
23855 24620 

23858 24625 

23859 - 24632 
23861 24635 
-23879 24636 
23883 2(641 
23888' 3)642 
23892 24645 

23896 24646 

23897 246*7 
23899 24649 
23903 24651 
23915 24653 
23921 24655 
23923 3*662 
23928 . 24667 
23932 24674 

23938 2*679 

23939 24683 
23941 24688 . - 
23992 24691 
23945 24701 
23960 24710 
2396* 24713 
23966 24715 
23971 24721 
23979 24723 
23988 24227 
2399L 24754 . 
29993 24764 
2*005 24774 

24011 24781 

24012 24788 
2MU 24797 
24(09 2)802 
24020 24803 
2*021 24804 


26965 27727 

26988 27733 

26989 27735 
2700a 27740 

27002 27744 

27003 Z77» 
27005 27734 
27026 277* 

27028 27757 

27029 27766 

27030 277® 
27043 27773 

• 27066 27774 
27068 27776 
27083 27778 

27086 27784 

27087 27706 
27089 2779! 

27094 27793 

27095 27196 
27100 27797 

, 27101 27800 
27106 27802 
27115 .27805 
27122" 27810 
27 LM 27816 

27144 27819 

27145 27823 
27151 27834 
27157 27825 
27161 27835 
27164 278*1 

27166 27844 

27167 27846 

27172 27849 

27173 27850 
27176 27852 
27183 27857. 
27187 27860 
27193 27864 
27X95* 27872 

27197 27875 

27198 27886 

27199 27B88 

27204 27891 

27205 27898 

27206 27902 

27207 27904 

27208 27918 
27217 27924 
27219 27928 
27228 27933 
2723L 27937 
27232 27942 
27235 279*5 
TOG 27953 
27245 27954 
'.27248 .27957 
27250 .27979 " 
23254 27980 

_ 27256 27986 
' 27270 279® 
27Z72 27990 

27273 28008 

27274 28007 
27277 28021 
27290 28025 
27292 28031 

27298 28032 

27299 28037 
. 27300 28040 

22304 28042 
27309 28043 
27314 28052 
27316 28055 
. 2H2L ' 28057 

27326 28064 

27327 28068 
27331 280® 
27336 28074 
27349 28077 
27353 280B4 
27355 28089 
27358 28091 

27361 28094 

27362 28099 
27371 28101 
27381 28107 
27385 28111 

27396 28112 

27397 28113 
27*09 28115 
27413 28125' 
■27415 28126 
27419 28127 
27431 28128 
27434 28133 
27448 28139 

27450 . 28142: 

27451 28158 
27453 28162 
27455 28171 
27457 28172 

27461 28174 

27462 28175 
27464 28177 
21475 28179 
27477 28181 
27419 28187- 
27482 281® 
27495 28193 
27507 28194 
27515 28195 
2721 28199 
2752li 28201. 
27534 28225 
27536 28228 
27338-28239 

.27540 28232 
27542 28233. 
27544 28239 

27550 28240 

27551 28348 
27557 28349 
27561 28281 
27564 28282 
27568 28283 

27573 28294 

27574 - 28299 
27581. 28304 
27589 28305 

27592 28306 

27593 28307 
27596 28312 
27664 28316 

27605 28319 

27606 - 28324 
27612 28328 
27618 28329 
23619 28332. 

27622 28333 

27623 28336 

27624 28339 
27630 28342 
27632 28348 
27637 "28352 
27640 28354- 
BW7 28355 . 

■ 276*8 28359 
27651 28366 
27671 28368 

27673 ' 28382 

27674 28384 
27676 28387 
27682 28389 

27687 28390 

27688 28391 
27692 28394 
27697 28406 
27700 28408 
27702 28410 
27705 28420 
27709 28421 
.27716 28428 
27721 28430 
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30 % stake m 

• BY SAMUEL SENOREN IN MANILA ‘ 

ftunded° R Sar| 0 MiRu?i Wh |h h 9- i syndicate composed of 
Philippines’ larffPw^SoL ?*S Hongkong and Shanghai Bank 
beveraee entprSn^ and twolocal institutions — 

'SSd 3 8 Jta“22? *J£* \ A l V Ba ? k of tfie Tlrilippine-lslaiids 
buy b2k Sr^» ( ^25 “? X * Metropolitan^ Bank— which 

30 per cent provided the down-payment of 

MM * ^L^ P SS^L ha i ■'■“*» -pesos. ThS^ So 
JJJi 2* T«?fc t0 30 j^estmeirt be paid in instalments.: -’. - ' 

F“rti?i5 P jL r c°o 3 PreSidem The sh.V»:v*re bought back : 
I~ - from 14 holding companies 

The transactions -which which had. acted, as fronts for. 

involved the transfer of S3m “ e Coconut-Industry Invest— 
shares in San Miguel, was the meDt Jund, controlled by -Mr 
largest ever effected on the Eduardo Qojuangco, a -dose 
Manila Stock Exchange. It P“Sb> ess-, associate •_ of. Mr 
— Marcos. r«mi;sufAii «..•» 



Signalled a return of business 
confidence under -the new 
Government- of President -££*** , e 
Corazon Aquino who toppled 
Mr Marcos in February. 


Mr Cojuangco was 
until last week chairman' and 
chief executive . officer of Saa 


The 'Coconut Fund, which' is 

in,. - ... technically owned by the -Fhtii p- 

The acquisition was funded , pines’ 1.5m .coconut farmers, 


was set up under the instiga- 
tion of Mr Marcos in 1973 — a 
lew months after he declared 
martial rule-^-out of the pro- 
ceeds from a levy assessed on 
exports of coconut oil. 

° The fund was meant to fin- 
ance an industry-wide rehabili- 
tation programme. . - 
. The Soriano group now effec- 
tively controls San Miguel which 
has annual revenues in excess 
of $500m.with a reported net 
income of 521 m In 1984. 

Mr Andres Soriano IE, 35- 
year-old heir' of the Soriano 
family took over as chairman 
and chief- executive officer from 
Mr Cojuangco, who fled with Mr 
Marcos to exile in the US in 
February. 


Unveiling the Marcos connection 


FINDINGS BY the Government 
nf President Corazon Aquino 
that deposed President Fer- 
dinand Marcos and his family 
owned extensive holdings in a 
number of large and highly 
profitable companies in the 
Philippines .have confirmed 
what many Filipinos had sus- 
pected all along — that since he 
imposed martial ride in 1872, 
Mr Marcos had set up a secret 
business empire through a 
small group of trusted asso- 
ciates. 

At least two dozen companies 
—some with foreign partners — 
have had their shareholdings 
frozen by the Aquino Govern- 
ment on suspicion that they are 
at least partly owned by the 
Marcos family. 

They include two of the 
country’s largest utilities, 
Manila Electric Company 
(Meralco) and Philippine' Long 
Distance Telephone Company 
(PLDT). Meralco- last year 
ranked sixth among Philippines 
companies in terms of sales 
with $5 50m while PLDT was 
11th with 5220m. 

Although Meralco registered 
a loss In 1984, -PLDT has been 
a consistent profit earner. 

Mr Marcos-used a systematic 
approach in running his secret 
empire, dispensing- favour and 
parcelling out areas of interest 
among his - associates to avoid 
conflict. 

Among the associates, who 
played key roles in building Mr 
Marcos’ business empire were 
Mr .Roberto BenecUcto, ‘a. . Jaw. 
school classmate- whp controlled 
the sugar monopoly ami the 
-communications ‘ ^sector; - ^Mx - 


Eduardo - Cojuangco, who dom- 
inated the coconut industry and 
large-scale agriculture; and Mr 
Benjamin ■ Romuald ez, brother 
of Mrs Imelda Marcos. 

To enhance their status- In 
the international business com- 
munity, Mr . Marcos-- appointed 

The Aquino Government's 
anti-corruption commission . 
has now. revealed associates , 
who played key roles in build- 
ing the Marco business 
empire. SAMUEL. SENOREN 
/reports 

all three .ambassadors. They 
and most of the other -key 
players have fled the Philip- 
pines. 

The Presidential:- Commission 
on Good Government, an ;antf- 
corraption body 1 formed by Mrs 
Aquino to retrieve Mr Marcos’ 
assets, has sequestrated shares, 
properties and bank accounts of 
Mr Marcos and his associates 
worth about 8150m. 

Reports that Mr Marcos 
owned shares in every major 
. blue chip in . the Philippines 
have led company directors to 
review the list of their share- 
holders antL-ind entity who - we re 
“ fronting ” ' for the deposed 
President . Vu-- " , . 

The anti-corruption commis- 
sion has identified Mr Benedicto 
as Mr Marcos's front inl-at least 
five - communications companies 
winch had foreign partners. 

These include - Eastern Tele- 
communf cations i' where Mr 
vMqeco§~w«s oorifirmedasowniogi 
24 per cent interest along with 1 ‘ 
. Cable- -and j.Wireha& 3of, the UK- 


which had 40 per cent and the 
Philippine. Communications 
Satellite Corporation (Phil corn- 
sat) where he had a 40 per cent 
interest worth some 530m. 

Listed as principal foreign 
partners in Phil comsat were 
General Telephone and Elec- 
tronics of New York and 
Plessey of the-. UK 

Other companies where Mr 
Benedicto was allegedly a front 
for 'Mr Marcos were Domestic 
Satellite Corporation. Radio 
Philippines Network, and 
Mivico: - Marubeni, the 

Japanese trading house, was 
listed as a foreign partner in all 
three. 

It Is possible that foreign 
investors in ‘ the sequestered 
companies were not aware that 
Mr Marcos was their silent 
partner. The president of 
Eastern Telecommunications, 
Mr Manuel Nieto who was a 
former: Philippine ambassador 
- to Spain, has said that Cable 
and Wireless, did not know Mr 
Marcos held shares in the com- 
pany. 

The records of PDLT have 
not been made public because 
the headquarters building has 
been closed by a three-week 
strike. Elsewhere, though, com- 
panies are trading normally 
despite the sequestrations, 
which in effect prevent only a 
change in shareholding. 

. The change t*f control yester- 
day at San Miguel appears to 
have been treated as a special 
case. The Government had not 
acted to seize the holding of 
Ur Cojuangco before his re- 
placement as chairman last 
weeic ... 


merges with 
affiliate to 


M1NEBEA, A Japanese ball 
hearing maker. yesterday 
merged with Kanemori, its 
clothing affiliate, in a move 
which forms one aspect of its 
strategy for thwarting a hostile 
foreign takeover bid, Kyodo 
reports from Tokyo, 

The merger capitalises 

Minebea at some Yi9.56bn 

($109m) and provides the com- 
pany with additional shares 
which it i s to use in a US 
acquisition. 

Trafalgar-Glen. an Anglo-US 
financial services group, had 
filed a lawsuit contesting the 
merger. The Nagano district 
court dismissed the suit in a 
preliminary ruling on March 24. 

Orient Leasing 
buys broker 

ORIENT LEASING. Japan’s 
largest leasing company, has 
moved into the securities busi- 
ness by acquiring 58 per cent 
of Akane Securities, a medium- 
sized brokerage house, writes 
Yoko Shibata in Tokyo. 

As deregulation gathers pace, 
banks and life insurance com- 
panies have been baring into 
brokers. However, this is the 
first such participation by a 
□on-financial institution. 

Bank Leumi 
boosts profit 

BANK LEUMI. Israel's largest 
commercial bank, boosted net 
profits by 18.4 per cent last 
year to US555.3m, writes Lynne 
Richardson in Tel Aviv. 

Assets contracted 11.5 per 
cent to $22j2bn, because of infla- 
tion and ex Viange rate 
variations. At least 60 per cent 
of the bank’s balance sheet con- 
sists of foreign currency, 
mostly US dollars. 

Siam Citizens 
suspended 

THE Securities Exchange of 
Thailand has indefinitely sus- 
pended trading in Siam Citizens 
and Siam Citizens Leasing two 
affiliates of the PSA group, one 
of Thailand's major property, 
finance and energy con- 
glomerates, writes Boonsong 
K’Tbana in Bangkok. 

This followed a sharp decline 
two weeks ago in the com- 
panies’ share prices, after their 
failure to reach agreement on 
selling a 35 per cent stake to 
Australian Guarantee Corpora- 
tion : . , . 


Hong Kong 
Exchange Fund 


BY DAVID DODWELL IN HONG KONG 

SIR JOHN BREMRTDGE, Hong 
Kong's Financial Secretary, 
yesterday defended the Gov- 
ernment's use of the secret 
Exchange Fund, equivalent to 
the national reserves of an 
independent country, to rescue 
, or proride support for ailing 
i banks. 

Responding to mounting 
political criticism that public 
money was being used without 
consultation for such rescues, 
he insisted that the Government 
had always followed a policy 
of “ minimum risk ” in which 
the interests of depositors are 
protected and confidence in the 
territory's banks maintained. 

Controversy erunted last 

week following news that the 
Government had guaranteed the 
contingent liabilities of Ka Wah 
Bank, perhaps amounting to 
HK£600m (US$76.7m) as part 
of agreement on a rescue 
mounted by China International 
Trust and Investment Corpora- 
tion (Citic). 

Since late 1882. the Govern- 
ment has also drawn on the 
Exchange Fuad to mount 
rescues of Hang Lung Bank, 

Overseas Trust Bank, and Hong- 
kong Industrial and Commer- 
cial Bank, and has moved to 


defend Sun Hung Kai. Wing On 
Ban!: and Union Bank. These 
together amount to more than 
HKSSbn. 

Sir John moved to douse 
speculation that the Exchange 
Fund might be seriously 
depleted because of these bank 
rescues. Even if all of the 
losses and contingent liabilities 
linked with all collapses since 
that of Hang Lung late in 1982 
were aggregated into a worst- 
possible case, they would be 
less than the growth in sur- 
pluses on the Exchange Fund 
during the same period, he 
said. 

" The surpluses of the 
Exchange Fund have been 
growing in spite of all the diffi- 
culties at a very satisfactory 
rate in recent years, and con- 
tinue to do so, ” Sir John 
declared. 

Demands for public consulta- 
tion before recourse to the 
Exchange Fund were rebutted 
on the grounds that they would 
make a nonsense of ban): 
secrecy, would make price-sen- 
sitive information public before 
shareholders could be informed 
of problems, and would cause 
delays at times when urgent 
action was necessary. 


Faber Merlin plunges 
into the red in first half 

BY WONG SULONG IN KUALA LUMPUR 


FABER MERLIN, a Malaysian 
hotel, property and investment 
group, has revealed a further 
deterioration in its perform- 
ance, incurring a pre-tax loss of 
11.7m ringgit (US$4.6m) for the 
six months to December, com- 
pared with a previous profit of 
15ra ringgit. 

The net loss rose to 13.1'ni 
ringgit compared with a loss of 
1.3m nnggit. Turnover fell 29 
per cent to 79m ringgit. 

The group said its results 
were adversely affected by the 
sluggish conditions in the pro- 
perty market and “ the con- 
tinuing depressed trading con- 
ditions in the hotel industry and 
the high overhead costs " of its 
overseas hotels. 

Interest charges soared to 
15.7m ringgit from 5.9m ringgit. 
This was largely the result of its 
controversial purchase of a 
«fake in New Straits Times 
Press from the Fleet Group for 
142m ringgit m 1984. 

Both Faber Merlin and the 
NSTE, are .controlled by the 


Fleet Group. 

• Two other major Malaysian 
property groups have reported 
sharp falls in profits, because 
of soft conditions in the 
property market 

Pre-tax profits at Malaysian 
Resources fell 80 per cent to 
5m ringgit on turnover which 
was down 43 per cent at 
70m ringgit for the year to 
December. Profit after tax was 
off by nearly 90 per cent to just 
over lm ringgit. 

At Metroplex. pre-tax profit 
for 1985 fell 30 per cent to 
18.4m ringgit, on turnover 
which declined 17 per cent to 
50m ringgit. Its after-tax profit 
was down by 42 per cent to 
7.7m ringgit, 

Neither group expects earn- 
ings to improve during the 
current year because of con- 
tinued depressed market condi- 
tions. Malaysian Resources is 
paying a total dividend of 1 per 
cent (5 per cent previously), 
while Metroplex has yet to 
announce its final dividend. 


Noiim al Redemption to the holders of 

GENERAL AMERICAN TRANSPORTATION 

lytermhonal 
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UNCONDITIONALLY GUARANTEED BY 

mmmmw 

formerly known as General American Transporunon Corporation 
NOTICE IS HEREBY GIVEN ih.ii. pursuant to Condition 4(c) of 
the Bands, General American Transportation International Finance 
Corporation has elected Co redeem nil Bonds remaining outstanding 
at par on June 1, IW®, together with interest accrued thereon to that 
date. 

On and after lhe redemption date payment will be made upon sur- 
render of Bonds together with al! coupons maturing after that date at 
the office of any of the Paring Agents listed below. On and after June 
t. lysft interest on the Bonds will cease to accrue and unmanned 
coupons will become void. 

Coupons maturing otr June 1. IPSri should be detached and surren- 
dered for payment in the usual manner. 

Withholding of of pros* redemption proceeds of any payment 
made within the United States may be required by the Interest and 
Dividend Tax Compliance Act of 1983 unless the Paying Agent has 
the correct taxpayer identification number (social security or 
employer identification number; or exemption certificate of the 
pHvec. 

Feting Agents: 


Citibank ,N. A.. 

5th Floor. 11 1 Wad Street, 

New York, N. Y. 1W43. 

AJgcmcfK Bunk Nederland N.V., 
P.O. Box 6ft9. Vijzeristraji H, 

Amsi crdiiin . Netherlands. 

Bank of Boston International. 

P O. BoO 19.41 Boulevard Royal, 
2012 Luxembourg City, Luxembourg. 
Banco Commercial? Italian a , 
Diiraone Cenirale.Tiioli Extern, 
Puuzs delta Scab 6, 

1-20121 Milano. Italy. 


Citibank ,N. A., 

Citibank House, 33* Strand, 
London WC2R1HB. 
Continental Bank N.V.-S.A., 
Rue de la Leu 227. 

B- 1 0-Si.i Brussels, Belgium. 

Banque National? de Paris, 
20 Boulv'-'aiJ des I' aliens, 
“SOW Paris, France. 

Banco di Roma, 

Direriom.- Centrals, 
Scgretena Firunziaria, 

Rome, Italy. 


April 2, 1986 

For General American Transportation International Finance Corporation 
^ By Citibank, N A. , Principal Paring Agen t 



YOKOHAMA ASIA UMITED 

(Incorporated in Hong Kong) 
u.s.S 100,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1994 



Unconditionally and irrevocably guaranteed as to payment of 
principal and interest by 
THE BANK OF YOKOHAMA, LTD. 

{Incorporated m Japan) 

Notice is hereby given chat the Rate of Interest for the interest period 
has been fixed at Tt 2 % per annum and that the interest payable on the 
relevant Interest Payment Date. October 2. 1936. against Coupon 
No. 5 in respecc of USSlO.OOO nominal of the Notes will be USS3BL25. 

April 2. 198b. London 

By; Citibank, N.A. (CSSI Dept.). Agent Bank 
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continued from facing p*ge 


30637. 
30639 
306*4 
. 3064S 

30657 

30658 

30659 
30666 
.30680 
30685 

■ 30688 
30601 
■30698 
30714 

4 30716 
-'30717- 
-30719 

30722 

30723 

■ 30731 
30734 
30736 

■ 30739 
30740 
30749 
30754 
30758 
30766 
30768 
30775 
30781 

30785 

30786 
30792 
30796 
30801 
30812 
30816 
30819 
30829 
30836 
30839 
30842 
30644 
30647 
30853 
30859 
30861 
30S64 

30865 

30866 

30867 

30868 
30871 
30S77 

30885 

30886 
30888 
30893 
30983 

30905 

3090b 

30907 

30917 ‘ 

30924 

30952 

■30935 

30M0 

30941 

30956 

30961 

30968 

30974 


30975 -31290 : 
30978 .31293. 
30982 31297 
30985 31299. 
30987 31307 
30994 31308 
'30996 31310 
30998 31311 

31008 31316 

31009 3J318 
31011 31319 
31016 31329 
31017' 31 Ml' 
3HE3 31345 

31026 31352 

31027 31360 
31029 31361 

31032 31366 

31033 31567 

31034 31370 
31041 31371 
31043 31373 
31Q5Q 31374 
31052 31379 
31057 31381 

'31060 31383 
3J064 31387 
31072 31389 
31074 31394 
31077 31405 
31079 31406 
51080 31403 
31092 31410 
■31104 ■ 31411 ■ 
31112 31415 
31115 31420 

31128 31421 

31129 31428 

31132 31433 

31133 31436 
31141 31438 
31147 31439 
31156 31448 
31173 ' '51449 

31174 31451 

31175 31453 
31182 31*57 
3I1W 31457 
31198 ■ 31474 ' 

31200 31476 

31201 31478 
313)5 314S0 . 

31209 314S1 

31210 31482 
31212 31499 
31217 31501 
31221 315W 
31226 31505 
31229 31507 
-3G32 31526 
31237- 31548 
31243 31352 
31247 31568 
•31252 31571 
31253 31572 
31257 51577 ■ 
31260 31582 

31 263 32557 

31264 3L«2 
31269 31602 

31271 31604 

31272 31®7 

31278 31608 

31279 51616 


=31617 

31620 

31621; 

31631 

31635 

'•31638 

131643, 

31646 

31649 

31651 

31657- 

31660 

31666 

31668 

31671 

31671. 

31o76 

31680 

31683 

31685 

31691 

31694 

31698 

31704 

31707 

31708 

31710 

31711 
31719. 
-31720 
31743 
31753 
■31759' 
31762 
31766 
31775 
31778 
31782' 
31783 
31793 
31796 
31801 

31806 

31807 
31809 
31817- 

31819 

31820 
31822 
31830 
31840 
31848- 
31852 
31860 
31867 
31877 
31683 
31889 
31891 

31897 

31898 
31900 
■31901 
31902 

-3I904 

31909 

31913 

31914 

31915 
31920 
.31921 

31925 

31926 
31929 


-31940' 
31941 
. 3195t- 
31953; 
31955. 
31975 
'319/6 
.31977 
31987.. 
31988 
31998- 
32001 

'320ir 

32014 

32015 
-32022. 
32027 
32033 
-52037 
32042, 
32046 
32049 
.32050- 
32051 
32065 
32072 
32080 

32082 

32083 
32U8S 
32091 
32095 
32098 
32101 

32111 

32112 
£114 
32119. 
32122 

32127 

32128 
32130 
32140 
32144 
32150 
32153 
32156 
32168 
32172 
32192 
32207 
32209 
32214 
32216 
32221 
32237 
32143 
32244 
32259 

32269 

32273 

32278 

32284. 

32287 

32291 

3293 

32294 - 

■sshj 

323(0 

3230* 

32305 

32306 . 
32315 
32317 


32324 -32739 33050 
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47*7.5 

477:85 

46061 

48*37 

487]* 

49U57 

49350 

■59ew 


36201 

36555 

36867 

373 

37510 

37834 

38175 

38*9* 

38S04 

3W84 

3P4X® 

3*ftH 

4U184 

40542. 

40*34 

46840 

■ri:® 

47478 

47787 

48063 

48441) 

48726 

49059 

49353 

49h75 


363H 

36557 

36569 

37223 

37520 

37S47 

38176 

38499 

38807 

39091 

39493 

3*804 

4UI66 

4U5J4 

40*49 

4ofi41 

47131 

47481 

47788 

4SK66 

45442 

48734 

4*062 

4*355 

4*676 


36208 

36561 

36882 

37226 

37521 

37819 

38177 

38514 

3880S 

39097 

39499 

3*818 

4i.»202 

40546 

40*51 

46S43 

47138 

47486 

47789 

48U92 

48149 

48715 

49(lo5 

49358 

49n87 


36209 

36563 

36S84 

37229 

37522 

37853 

38179 

38521 

38811 

391H3 

39500 

390 

40204 

411547 

40*56 

46854 

47140 

47489 

477®1 

48094 

48*51 

4873ft 

49074 

49369 

49706 


36210 

36565 

36885 

37231 

37528 

37855 

38181 

36530 

38616 

39)29 

39501 

39323 

40221 

4)558 

40*57 

46861 

47J49 

47490 

477*3 

-481 ll» 

45452 

48739 

49075 

49370 

49711 


36118 

36575 

36S86 

37232 

3753* 

37856 

38IS4 

38552 

38819 

»141 

5*565 

3*525 

40225 

JWW 

40*00 

4tr*66 

47156 

474*2 

47767 

48112 

48W 

48747 

4907S 

49371 

49716 


36219 

36581 

36889 

37235 

375*3 

37859 

361S7 

38535 

38820 

391*3 

3*506 

39826 

4*1227 

405711 

40*61 

4686-3 

47161 

474*5 

47798 

48119 

48467 

4*153 

490S1 

49379 

49726 


36222 

36586 

36890 

37239 

37544 

37872 

3819S 

38547 

38824 

39145 

39509 

39828 

40228 

40575 

40*80 

468e9 

47162 

47500 

47805 

46115 

48472 

48754 

4*087 

4*380 

49730 


36233 

36590 

36899 

372*4 

rss: 

SKIS 

38206 

39553 

3$£S 

39149 

39516 

39831 

411231 

-W578 

40*88 

46870 

47]o7 

47501 

47807 

48126 

46*7* 

48755 

49092 

4*382 

4*751 


36238 

36591 

3o«l 

37248 

37554 

37875 

38210 

36554 

3S829 

39151 

39518 

39837 

40234 

405SI 

40*92 

46IC7 

4716* 

47502 

4780? 

48136 

48*7(, 

4S759 

4*105 

493*2 

4*7)7 


36242 

36595 

3W02 

37219 

37555 

37880 

38216 

38555 

38830 

39154 

5*523 

3*859 

44)23* 

40562 

40995 

46*88 

471*4 

475111 

47.816 

48136 

46478 

487ft[ 

4*108 

4*593 

49752 


36250 

■ 56596 

36909 

37250 

37557 

37832 

38226 

385ol 

3883 1 

39165 

3*525 

39542 

40241 

405*0 

465«9 

46fi*0 

4" MS 

47518 

47820 

46147 

48483 

48764 

49119 

49)96 

4*754 


36256 

36602 

36931 

37255 

37564 

37883 

38228 

36564 

38832 

39169 

5952e 

39843 

40245 

4flW5 

46510 


47197 

47522 

47829 

48151 

48464 

4xl7o7 

J9I23 

49398 

4*75k 


36258 

36605 

36938 

37258 

37566 

37897 

38229 

3t*66 

55811 

39176 

39527 

39352 

40206 

40613 

46512 

40*00 

471% 

47528 

47851 

48IS 

46497 

48769 

49125 

49404 

497x2 


36259 

36615 

36930 

7TM 

37570 

37904 

38234 

38570 

58852 

39177 

3*535 

39859 

40271 

4tnld 

46320 

46*02 

47220 

4752® 

47852 

4S162 

484*6 

48771 

49126 

49406 

497ti8 


36260 

36619 

369*3 

37267 

37573 

37905 

58238 

38585 

38853 

39182 

39543 

30860 

40273 

4.KC3 

46524 

46*ii3 

47222 

47533 

47835 

46174 

46X0 

4877* 

49127 

49408 

497ft* 


36271 

36624 

36947 

37270 

37575 

37916 

3825! 

38591 

38856 

39187 

39556 

3*375 

40281 

40626 

4652S 

46912 

47223 

47534 

47836 

48175 

48504 

48781 

49135 

49409 

4*771 


36274 

36625 

36948 

37271 

37586 

37910 

38256 

SS593 

38862 

391S9 

3955® 

sm 

40282 

40M5 

46529 

46914 

47224 

47555 

47537 

46176 

48506 

487S4 

49136 

49421 

49772 


36275 

36628 

36952 

37372 

37610 

37922 

38260 

3S59S 

38865 

39190 

39568 

59397 

40283 

40657 

46550 

46*17 

47229 

47548 

47839 

4617S 

46507 

48785 

4®13S 

49422 

49783 


36276 

J663L 

36957 

37274 

37612 

37924 

38263 

38600 

3SS68 

39201 

39571 

ym 

4021* 

40061 

*553 

46920 

47232 

47551 

47840 

4S1S0 

48509 

467V6 

49144 

49427 

49785 


36278 

36633 

36959 

*7262 

37617 

37925 

38273 

3861 B 

58869 

39204 

3*572 

3901* 

40294 

40665 

46555 

46*-: 

47135 

47552 

47S45 

48193 

48510 

48799 

4914* 

49432 

49787 


36280 

36635 

36965 

37300 

37621 

37926 

38276 

3B619 

38873 

39214 

39574 

WC5 

40295 

4065) 

46563 

46*33 

47137 

47555 

47854 

am 

455H 

48803 

4*153 

4943S 

49794 


36282 

36636 

36908 

37307 

37624 

37937 

38278 

3S625 

38874 

39237 

39:*- 5 

59920 

40296 

40687 

46577 

46*38 

47238 

47556 

47864 

4621! 

45513 

48808 

4*157 

49440 

49797 


3639 

36638 

35071 

37308 

37625 

37940 

3S280 

38627 

3S375 

3®249 

39382 

:i*943 

4(C07 

4(16*0 

465.5) 

46942 

47231 

47560 

■TS65 

46218 

48518 

48810 

4*158 

49444 

49KI9 


36291 

36639 

36972 

37313 

37627 

37952 

38287 

3*63 

36S78 

59251 

39553 

7-0044 

40300 

4ibj91 

46392 

4tWs 

47243 

47561 

J7S6S 

4S222 

45514 

48811 

49161 

49450 

49324 


362% 

36641 

36974 

37318 

S76S 

37956 

38291 

38630 

3S880 

39260 

39:% 

50*4"' 

40304 

4)702 

4659? 

46*50 

4724® 

47562 

J7876 

461U 

48526 

48813 

49172 

49451 

49835 


36301 

36640 

3o9?8 

37320 

37632 

37957 

38299 

38632 

58884 

39270 

39MS 

39*50 

40312 

mm 

46tf)9 

46953 

47152 

47565 

47 J77 

46178 

4S527 

48814 

49174 

49453 

*37 


36302 

36657 

36982 

37521 

37633 

37958 

58301 

3S63S 

38892' 

392*4 

39tG 

39P52 

40315 

40704 

4»i: 

4W?7 

4715.3 

47566 

47S?8 

46244 

48535 

48819 

49177 

49459 

4984? 


36306 

36660 

36990 

37323 

37634 

37959 

38302 

38639 

3S897 

39289 

39625 

?0%[ 

40317 

40710 

46615 

46953 

47157 

47571 

47886 

48245 

48537 

48825 

4917S 

49460 

49347 


36311 

36661 

36994 

37526 

37641 

37960 

38309 

38645 

2m 

39292 

39627 

3*967 

40319 

40714 

4«2I 

4W59 

472W 

47573 

47889 

4625S 

46555 

48827 

49179 

49464 

49348 


36316 

36668 

36996 

57329 

37642 

37961 

38520 

55649 

38901 

39302 

3%37 

39%8 

4U320 

4)7! 5 

46629 

46962 

47271 

47576 

47901 

46266 

48557 

46853 

49160 

49477 

49S52 



Payment will be made upon surrenderof Notes together with all coupons maturing after the date fixed for redemption, at the offices of the Paying Agents as shown on the Notas. Coupons maturing an May 1 , 1 986 should be detached and presented for payment in 
the usual manner. On and after May 1 r 1 986,intorest on the Notes will cease to accrue and unmatured coupons will become void. 


April 2, 1986 

By Citibank, NA (CSSI Dept.) 

London, Paying Agent 


CITIBANK O 
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Financial 'nines Wednesday April 2 1986 


Now your dollar investments 
need never take a day off, 
even when you do. 






Having money causes its own unique problems. 
Namely, controlling it so that your money is 
always working. Always producing. And always 
available for new opportunities. 

The Merrill lynch Cash Management 
Account* (CMA& International was created for 
substantial investors who want their money to 
work full time. Over one million people around 
the world are now managing the assets in their 
brokerage accounts this way. Here's why: 

No more idle cash. All income is reinvested 
daily in an interest-bearing depository account. 


You achieve high returns on your U.S. dollar 
investments, and all interest is free from V.S. tax 
withholding For non-US. citizens. 

$10 million worth of protection. All securities 
in your CMA account are protected for up to $10 
million per client. 

Easy access. If you need cash, simply write 
a cheque or use the special Visa’ 5 ' card to make 
purchases or get cash advances in local cur- 
rency wherever you may be. The CMA Visa card 
is honored in 155 countries. 

Line of credit. Your card or cheques allow 
you to borrow up to the full margin value of 
your shares and bonds. 

Professional advice. Every CMA account 
holder is personally served by a Merrill Lynch 
Financial Consultant, who in turn is backed by 
the top-ranked research team on Wall Street 

To open a CMA account, you need a mini- 
mum investment of US $25,000 in cash and 
securities. Fbr more information, including a 
brochure containing all sales charges and 
expenses, please telephone Merrill Lynch at 
(013382-8850 or send in the coupon below. 

But send no money until you have read alt. 
the information. 


Return this coupon to: 

Merrill Lynch, Pierce, Fenner & Smith, Ltd-, 
Attn: W 5. Elliot. 26 Finsbury Square, 
London EC2A 1AQ, United Kingdom 


Name — 
Address. 


Tel. (Home) 

TeL (Business). 


C 23 SG Merrill Lynch, Pierre, Fenner & South Inc. Member SJPC. 



Merrill Lynch 
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^ Fuji unlocks 
new opportunities. 

One key to international success is choosing the right financial institution. 

You need solid assets, diversified services, experienced personnel, and a worldwide network. 

You need Fuji Bank, one of Japan’s largest 
Our growing network covers 34 cities in 21 countries to help you anywhere, anytime. 
Our over U.S. $110 billion in assets enable us to finance virtually any project 
And our experienced international staff can provide you with a wide 
range of financial services and information. 

For a head start in international business, start with Fuji Bank. 

We’ll open up considerable possibilities." 


ft FUJI BANK 


Tokyo, Japan 

Overseas Network 

London, O jssiHdorf. Frankfurt, Zurich. Luxembourg. Paris. Madrid. Bahrain. Tehran. New Ybric. 
Los Angeles. Chicago. Houston. Seattle. San Francisco. Atlanta. Miami. Toronto. Mexico City. 
Sao Paulo. Seoul, Singaoore. Hong Kong. Jakarta. Manila. Bangkok, Kuala Lumpur, Baying, 
snangna. Dalian. Guangzhou, Shenzhen. Sydney. Melbourne. 

Heller Financial, Inc.. Heller Overseas Corporation 


INTL. COMPANIES & FINANCE 


Moet buys 
stake in 
radio and 
TV group 

By Paul Betts in Parts 

MOfiT-HENNESSY, the leading 
French champagne and Cog n ac 
group, has acquired for FFr 230m 
(532m) a 8.2 per cent stake in Com- 
pagnie Luxembourg eoise de Tile- 
diffusion (GLT), the Luxembourg- 
based, broadcasting group. 

Moet-Hennessy, with estimated 
group sales of FFr 7.65bn last year, 
bought its interest from the French 
Hachette publishing group. Mr 
Jean-Luc Lagaid&re, the chairman 1 
of both Hachette and of the Matra 
defence and electronics group, indi- 
cated last month that he planned 
selling Hachette’s 8.2 per cent stake 
in CLT when the publishing group 
acquired control of the' Europe-I 
broadcasting group from the 
French Government 
CLT, with its Radio Television 
Luxembourg subsidiary, is a direct 
rival of Europe-1. The main dare- 
holders of CLT are now Havas and 
the Belgian Bruxelles Lambert 
group, Compagnie des Compteurs 
Schlumberger, Paribas and Moet- 
Hennessy. 

Moet-Hennessy acknowledged 
yesterday that the stake in CLT 
was for the group a “first look* in 
the field of communicat ions The 
acquisition comes at a time of ma- 
jor changes in the French broad- 
casting sector as a result of deregu- 
lation and the launch of new televi- 
sion channels. 


SECURITY PACIHC 
CORPORATION 
US$100,000,000 
Subordinated Boating Rate 
Notes due 1992 


Notice is hereby given that for die 
Interest Period from April 2. 1986 
to July 2, 1986 die Notes will carry 
an interest rate of 7'VH% per 
annum. The coupon amount 
payable on July 2, 1986 -win be 
USS1.94&23 and US$194.32 
respectively for Notes in 
denominations of US$100,000 and 
US$10JXXL 


April 2. 1986 

The Chase Manhattan Bank, NA 
London, Agent Bank 


Cantrade banking group 
net earnings 37 per cent 


BY WILLIAM DULLFORCE IN GENEVA 

CANTRADE, the Swiss private operations focus on portfolio 
banking group, realised a 37 per management 
cent increase in net earnings to SFr Jt also Tubs minority holdings in 
32.3m ($17m) in 1985., Disclosing Dutch stockbrokers -Khoppers- 
consolidated figures for the first Bogaers-deWit and London brokers 
time the group reported total assets Nhrison Canirade. - 

S S ^^tS Sh?XeI S deiS ’ e< ?!± A fifth bank will shortly be estab- 

of SFr 175m in its member. Dahed in Lausanne, said Mr Gezrit 

Asset grtwthiast yearnas about X"Hffft2iSSES£ 

tar exchange rate. “Other' liaKli- J*® » ££££ 

ties,” an item which includes latent ££ 
reserves, increased by SFr 53m to ** 


does not feel “too heavy" for private 
investors, Mr van Riemsdiik 


■SFr 314m. ooes not teei too i 

The Cantrade group, in which ™ w ® s V Mr ^ ^ . . 
Union Bank of Switzerland has the \ ex P lflADed - 
majority shareholding, comprises Banque Cantrad 
four private banks, in Zurich, Gen- the largest of the 
eva, Lugano aiod Jersey. Its assets at the end c 


Banque Cantrade AG in Zurich is 
e largest of the group with total 


Ubn and shareholders' equity of 
SFr 109m. Its 225 employees gen- 
erated net earnings of SFV 182m in 
1985. 

A sister company in Zurich, Can- 
trade Participations SA. controls 
the three other banks. Banque Can- 
trade, Ormond, Burros in Geneva 
has a staff of 60 ami achieved aver- 
age growth of .15 pec cent . 

a year aver the last five years, port- 
ing a net profit of SFr ~4Jkn last 
year. .■/ 

The Ocmrmd and Burras pri vate 
banking families still own 20 . pear 
cent of five Geneva bu&.W per 
cent of whose chents are non-Swiss. 
It showed shareholder^ equity of' 
SFr 30m and total assets of SFr 
216m ai the end of the year. 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 


Turkiye Cumhuriyet 
Merkez Bankasi 

(The Central Bank of the Republic of Tkjfkey) 


Supported by an irrevocable letter of credit of 

The Industrial Bank of Japan, Limited 
New York Branch 


Goldman Sachs Money Markets Inc. 

New York Boston Chicago Dallas 
Los Angeles Philadelphia San Francisco 





Elkem 1985 


Financial Highlights 


Turnover 


Income before extraordinary items 


Earni ngs per share (NOK) 


Dividend per share (NOK) 


1985 


8,156 


.1984 


7,855 



7.50 


(proposed) 


850 



Price/eamings ratio 

(All amounts in NOK nation unless otherwise stated) 

Operational Review 

. Group turnover increased by 4 per cent 
in 1985, to NOK 82 billion (£735 million). El kern's 
silicon and ferroalloy businesses now account 
for 70 per cent of the company's turnover and 
Elkem is the world's largest producer of these 
metals and alloys. 

Elkem is also an important producer 
of aluminium and is expanding its production ' 
facilities with the modernisation of the larger erf 
its two aluminium smelters in Norway. 

Elkem is developing and marketing 
technology and production equipment for the 
metallurgical industry. During the yeas the 
company intensified its development of new 
products and processes through acquisitions 
and theapplication of new techniques. 

Notice of Meeting 

Elkem's Annual General Meeting will 
be held on Tuesday April 22, 1986 at 2.00 pm 
at the company's Corporate Headquarters, 
Middelthunsgate 27, Oslo, Norway. The Agenda 
for the AGM includes the. following business: 
Ratification of Elkem's income statement and 
balance sheet for 1985; allocation of the profit 
and declaration of the dividend.for 1985; and 


4.8 


submission of the Board’s proposal concerning 
amendments to the Articles -of Association 
resulting from the registration of the company's 
shares in the -Norwegian Securities Service 
Center • 

Annual Dividend 

The Board has proposed a dividend : 
of NOK 7.50 per share for the. year ended . 
December 31, 1985. The final dividend wtf'be' 
f^andformallydedaredattheAGM; V ‘ 
Payment of the dividend will be made on 
May 26, 1986 to shareholders registered in Stem 
a/s atthe dose of businesson April 22, 198& 

To receive a copy of Elkem’s 1985 Annual - 
I Report, please complete this coupon and return f 

| -Nam e - ' 4 

, Address "t_ 


3 
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The Guinness offer for Distillers has now been cleared by the Secretary 
♦ of State for Trade and Industry. 




v. 


The Guinness best offer is worth 719p per Distillers share. The Argyll 
sst- and final offer is worth 711p per Distillers share. The Guinness 
offer is better by 8 p. 

3 Guinness and Distillers will form an enterprise of world scale, in terms of 
!» both its size and its activities. It will be one of the 15 largest companies 
in Britain and one of the top 70 in the world. 

With a market value of over £3 billion it will be worth more than 1% 
of all the U.K. companies quoted on the stock market. 

The current Guinness management team has a proven track record in 
♦ turning around a drinks business and establishing sustained growth. 

In the last four years earnings per share have risen by 169%, dividends 
have risen by 47% and the share price has shown an almost six-fold increase. 

5 ' Like Guinness, the core assets of the Distillers company are its 
l premium international brands. 

As a result the Guinness management team is uniquely equipped 
to rationalise, manage and build Distillers business around the world. 

We recommend acceptance of the Guinness offer by Distillers 
shareholders. 



GUINNESS PLC 

Guinness is good for Distillers. 



This advertisement 


r , b, Motrin t y-f.ll &. CO limited and The British Linen Bank Ltd on behalf of Guinns PLC The Dimeters of Guinness PIC are the persons responsible for the information contained in this adverdsement To the be* of 

jJtnii lilL (She ral-on all reasonable care to ensure that such is the case) the information contained m this advertisement is in accordance with the fects. pie prectors of Guinness PLC accept responsibility aujordmgly. 


then knowledge and i^all Rollers shareholders of die Comeruble Preference Share Heenon and rheir resultant pm rata 

Thevaluesof Guinnessand ArgyBs “^^ C ^^ r en^ S “d A^Ils ofe based on the middle tit prL taken from The Stock Exchange Daily Obd Liston 1st April WS6 shares of AmvIL 

‘ . , : c ' u,twi Madkerdfi St Co. Limited and Cazenove &. Co. of die values, based on the relevant ordinary share prices, of the Convertible Preference Shares oi Guinness and the Gonvernble Preference Shar Argy 

The Offer values accoun TWtun^ Datastream. Guinness Offer Documents and Internal Documents. Guinness Annual Report. Stock Exchange Quarterly Dec. 19S5. 
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INTERNATIONAL COMPANIES and FINANCE 


Farmer Morgan Stanley chief Agnew to head Isro in London 


THE International Securities Regu- 
latory- Organisation (Isro). the self- 
policing body being set up by inter- 
national securities bouses in Lon- 
don. yesterday appointed Mr Jona- 
than Agnew. a British financial con- 
sultant and former banker, as chief 
executive, writes Alexander NicolL 
Mr Jan Steers, Isro chairman, of 


the Canadian broker Wood Gundy, 
said be -was "pleased to have got 
someone of the highest calibre." Mr 
Agnew would be well fitted to rep- 
resent Isro's concerns to the Gov- 
ernment and to other British regu- 
lators and market practitioners. 

Mr Agnew. 44, is a former manag- 
ing director of Morgan Stanley, the 


New York investment bank, and 
was previously a corporate finance 
director at Hill Samuel, the UK 
merchant hank. He has been a fi- 
nancial consultant in London since 
1982. 

Althougb Isro's eventual position 
will probably be as a self-regulator 
for international capital markets 


based in London, such as Eurobond 
and short-term money market in- 
struments, its role currently is to 
present the international markets' 
position as a new regulatory struc- 
ture for all London securities mar- 
ket is formed. 

Isro has thus been voicing the Eu- 
romarkets' concern about various 


aspects of the financial Services 
Bill now before the British parlia- 
ment 

Mr Agnew's job was advertised 
with a benchmark salary of £70.000 
(about $103,000), but Isro declined 
to disclose his salary. 

Men and Matters, 

Page 18 



50ns facility for Telefonica 


BY PET.'R MONTAGNON, EUROMARKETS CORRESPONDENT 


TELEFONICA. Spain’s state- 
controlled telecommunications 
concern, is raising $250ru in the 
Euromarkets through a ten-year 
loan facility. 

Unusually Telefonica, which 
ranks .is one of Spam’s highm 
rated international borrowers, 
has itseir selected a group of 
ten banks to lead the deal, in- 
stead of seeking bids from 
groups of banks under the 
normal syndication process. 

This has opened the door for 
banks to participate which are 
not traditional relationship 
banks c-f the borrower. 

The terms are thus exception- 
ally fine. They include 3n 
annual facility fee of 5 basis 


points for the first five years, 
rising to 6i points thereafter, 
and a maximum yield on Euro- 
notes or bank advances of i’.t 
per cent over the London inter- 
bank offered rate for Euro- 
currency deposits < Libor). 

Telefonica will also pay a 
utilisation fee of 3J points if 
between one-third and two- 
thirds of the back-up credit is 
drawn, and a fee of 7J per cent 
for higher drawings. 

The lead group comprises: 
Bank of Tokyo. Bankers Trust. 
Banque Lndosuez. Bank 
N’ationale de Paris. Chase Man- 
hattan. Chemical, Credit Suisse. 
Dai-Ichj Kangyo. Dresdner and 


of 

in 


them 

Tele- 


First Interstate. All 
will also be dealers 
fonica notes as well as entitled 
to a place on the tender wanel 
through which Euronotes will 
be auctioned. 

Unlike Gaz de France, which 
met a market bristling with ran- 
cour and controversy last year 
when it syndicated a deal on its 
own, Telefonica has met a posi- 
tive reception in the market. 

Bankers say this reflects its 
appeal as a borrower which 
offers considerable ancillary 
business, though there remain 
some lingering worries that 
other, less prestigious Spanish 
borrowers might try to follow 
suit. 


Curb on foreign holdings 
by Japanese funds lifted 


BY TOKO SH1BATA IN TOKYO 

THE JAPANESE Ministry of 
Posts and Telecommunications 
has decided to remove a volun- 
tary curb on investment in 
foreign bonds by postal life in- 
surance and pension funds. As a 
result, foreign bond holdings by 
the funds for the year to April 
1987 are expected to reach 
Y630bn f$3.7bn). double the 
figure in the year which has 
just finished. 

A lack of investment oppor- 
tunities in the domestic market, 
caused by the sharp fall of the 
long-term bond yield, was given 
as the reason for expanding in- 



vestment in foreign bonds. 

The Postal Ufe Insurance 
Fund totals — Y28,000bn and is 
the largest domestic institu- 
tional investor. 

The fund started foreign bond 
investment in 1983. but it has 
limited this to 10 per cent of the 
total amount of the fund and 
10 per cent of the annual in- 
crease in the fund. A regulation 
limiting foreign bond invest- 
ment to 10 per cent of total 
assets, under the country’s 
postal life insurance fund man- 
agement law, will remain in 
place, however. 

Tokyo relaxes 
controls on 
interest rates 

By Our Tokyo Staff 

THE JAPANESE Ministry Of 
Finance has taken two further 
steps to free the capital market 
from regulation. First, it has 
reduced to Y500m (82.9m) the 
minimum size of bank time 
deposits subject to interest 
rate control; rates on deposits 
of this size or larger will now 
be set by deposit takers at will. 

The MOF*s second move is to 
extend the maximum maturities 
of certificates of deposit and 
money market certificates to 
one year from the present six 
months, while at the same time 
allowing issuing banks to ex- 
pand their outstanding issues 
of such paper to the equivalent 
of double their net worth as 
against one-and-a-half times 
net worth. 

Liberalisation of interest 
rates — agreed between the 
Japanese and US Governments 
in the so-called Yen-Dollar Com- 
mittee’s meeting in June last 
year — began last October, 
when regulation was removed 
from deposits of Ylbn or more. 
Following this month’s lowering 
of the ceiling on regulated de- 
posits to Y500m, there will be 
further reductions lo.YSOQm in 
September and to Yioom next 
spring. ■’ * 

The measures to extend the 
scape and flexibility of the CD 
and money market certificate as 
investment instruments should 
also expand the volume of funds 
offered in the money markets 
subject at variable interest 
rates. Such paper has been 
growing in popularity among 
Japanese investors precisely be- 
cause rates are unregulated. 


Two Japanese 
accountancy 
firms merge 

By Our Financial Staff 

TWO LEADING Japanese 
accountancy firms with inter- 
national links are to merge. 
They are Tohmatsu Awoki, 
which is associated with Touche 
Ross International, and Sanwa, 
part of the KMG grouping- The 
merger firm, which will trade as 
Tohmatsu Awoki & Sanwa for 
international clients, will con- 
tinue to work on behalf of both 
Touche Ross and KMG inside 
Japan. 

The merger is said to be a 
response to the need for tbe 
Japanese accountancy profes- 
sion to diversify its capabilities, 
due to stronger international 
influences -and an increase in 
the number of Japanese com- 
panies going public. 

Tohmatsu Awoki has 97 
partners and a total staff of 734. 
acting for just over 1,000 client 
companies. Sanwa has 44 
partners, a total staff of 256 and 
541 client companies. 



High prices in 
$3O0m of new 


BY ALEXANDER NICOLL 

THE EUROBOND market, launched at a net margin over 
returning from .-Easter y ester- . Treasuries of 50 basis points. 




day. took a while to be per- 
suaded that the high levels of 
US bond prices reached in 
Tokyo were not an April Fool’s 
Day joke. But once convinced, 
it produced a 8300m rash of 
new dollar straights late in the 
day. 

Tbe day also produced a con- 
tinuing crop of issues in higher- 
yielding currencies such as 
sterling and Australian and 
Canadian dollars; 

The mood was buoyant across 
the board on expectations of 
even lower oil prices and in- 
flation, and on belief in a fairly 
accommodative stance at the 
Federal Reserve. 

Tbe Tokyo market took the 
bull by the horns and drove the 
US long bond price up above 
122. London marked time, but 
New York added a further If 
points to its Monday level to 
be above 123. The recurrent 
theme of widening spreads 
between tbe New York and 
Eurobond markets was preva- 
lent. as London price gains 
lagged hehind with gains off 
one to li points. 


which is seen as tight for a 
AA-rated borrower, albeit a 
fairly weU4tnown name. The 
issue was priced at 991 with a 
coupon of 7g. 

The ' third issue was for 
Commerzbank, led by itself. It 
has a seven-year life and was 
priced at par with a 7\ per cent 
coupon. Both this deal ..and 
Union Pacific’s were launched 
too late for a reliable level to 
be quoted. 

There was no let-up in issuing 
activity in the Eurosterling 
market, which continued to 
benefit from changes in the 
British . Budget which tend to 
drive XJK. Investors into the 
Euromarkets^ as well as from 
the strength of the gilt market. 
. Two Japanese hanks made 
issues which aimed to capitalise 
on Japanese investors’ readiness 
to make their first purchases of 
the new Japanese fiscal year, 
which began yesterday. 

Nippon Credit Bank launched 
a £50m deal led by Kleinwort 
Benson. It has a seven-year 
maturity, and was priced at 

101 $ with a 9$ per cent, coupon. 


First into the dollar market AUhous h Japanese demuzd was 


was Scherlng Plough, the US 
pharmaceuticals and chemicals 
group, with a 8100m 10-year 
bullet deal led by Merrill Lynch 
Capital Markets. The AA-rated 
borrower was launched at a 
spread, inclusive of fees, of 60 
basis points over Treasuries. 
The coupon is -7f per cent, with 
99{ pricing. ' The issue was 
quoted just inside its fees. 

Union Pacific issued SlOOm 
of 10-year bonds through UBS 
(Securties). The deal is callable 
from 1993 at 101$ and there- 


expected. as well as from the 
borrower’s relationship banks, 
the issue was seen as tightly 
priced and it was just outside 
its fees. • 

Viewed as just as aggressive 
or even tighter was a £50m deal 
for Industrial Bank of Japan. 
Led by Morgan Grenfell, it has 
a five-year life aDd a 9$ per cent 
coupon with 101$ pricing. ^ 

Earlier in the day, Hanson’ 
Trust’s issue of last, week was 
increased from £100m to £150m, 
and a £500 deal was Launched 
for Royal Trustee. Half of the 


after at declining prices. It was latter deal; with' be in tap stride 


form. The . initial half is priced 
at par with a^i per cent coupon 
and' has a 5$ year life. •. 

. - The D-mark Eurobond market 
saw the first issue -bn ’ the 
DM 9.1 bn April calendar, a 
DM lOOra 10-year deal for. First 
I nters tate Bancorp. Leif by 
CSFB-Eff ecten ba ok, it has ;a 5} 
per cent coupon and pricing of 
100$, and appeared to-, be- meet- 
ing a positive reception.' 

The West German market 
shared the .enthusiasm seen 
elsewhere, with Eurobond prices 
up about a ■ point 1 in. , active 
trading and - domestic .bonds 
showing higher gainst ■ 

British Columbia sought to 
capitalise on a perceived- resur- 
gence of retail demand In -tbe 
Euro-Canadian dollar sector 
with a C8l50m deal led by 
Swiss Bank Corporation. Inter- 
national- It carries a 9$ coupon 
and was priced at 101$. 

The Australian dollar seetor 
saw. two issues: a A840m deal 
for General Motors Acceptance 
Corporation led by Hambzps 
Bank, with a three-year life, 
32| per cent coupon and: 10 l 
prices; and a AS30m- Issue for , 
Landesbank Rehinland Rflalz, 
led ly.Oribn. Royal Bank, with 
three-year life, 13 per cent 
coupon and 101 price. . 

. Late yesterday Nomura : Inter- 
national launched the only yen- 
denominated deal of . the -day. 
It was a Y25bn, 15-yeat Ebro, 
bond for Dow Chemical carrying 
a 6} per .cent coupon and issue 
prfee of 101$. 

■ In Switzerland, - pricee were 
unchanged, to up $ point, on 
low turnover.. PepsiCo’s novel 
SPr 400m new issue, - dubbed- 
foreign investment payments 
securities, ended its first day’s 
trading at 1 01 against a: par - 
. issue price- 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which' there is an adequate secondary market - 

Closing prices on April l 


US HOLLAR 

STRAIGHTS issued 

Amoco Co. 94 16 200 

Alton. Richfield 104 00 250 
Australia Com. IT 95... 200 
Australia Com. 11V 00 100 

BP Capital 9*. 9 a 100 

BP Capital 111. 92. 150 

Campbell Soup 1 Q 4 .95 100 

Canada 9 96 

Canada 11*3 90 

Canadian Pee. 104 93... 

CEPME 10*. 91 

Citicorp 10 88 

Citicorp 10 s , 95 

Credit Lyonnais 9 91... 

Credit National S*r 83 „ 
Denmark Kgdm 114 89 


1000 
500 
iao 
100 
200 
200 
200 
350. 

. ... . .100 

Dan marfc Kgdm 
Denmark Kgdm.lH* 92 100 
EDC B», 32 ..“....I.*.—. 10O 

EDF 10 95 225 

EEC 8* 91 ISO 

EEC 9% 00 350 

EIB 104 94 200 

EIB 12 95 200 

ISO 
100 
100 
100 
150 
100 
200 
200 
250 
200 
150 
100 
100 
150 
100 
ISO 
548 
140 
100 
150 
125 
100 
160 
VD 
170 
ISO 
TOO 
200 
260 
200 
100 
150 
100 
ISO 
300 
300 
3Q0 


Eli Lilly 101. 92 
EquiL Lid. Rlty. 104 97 
Export Dav. Cpn. 10 90 
Fed. Dap. Str». TO*. 95 
Ford Motor Crd. 10*1 91 
Ford Motor Crd T14 90 
Gan. El. Cred. 104 00 

GMAC 10*ii 89 

GMAC 10*. 92 

IADH 9 7 . 95 

IADB 10*i 95 

Kellogg Co. 104 90 

Kellogg CO. 111. 92 

Nippon Cr. Bk. 10% 95 
Pilisbury Co. 10** 93 . 
Proct. & G. 'A' 9 T « 92 
Pru Realty S. 12*. 95 
Qantas Airway* to*. 95 
Oueensld. Gvt. 101. *95 
Ralnon Purina 114 95 

Saob Scania 94 91 

Saskatchewan 10V 92... 
Scandinavia Air 10*. 95 
State Bk. S. Au. 94 93 

Sutoil 10 90 

S Wales Tesy. 114 90 
Sured. Exn Cred. 10 92 

Sweden 6 *. 96 - 

Sweden 104 92 ■ 

Sweden Kgdm. 10*. 90 
Sweden Kgdm. 111. 94 
Tenneco Cpn. 10*. 95... 
Urd. Tech. Fin. lift 95 
Victorian Ran. 11V 92 
World Bank 9*4 2016 ... 
World Bank 94 2016... 
World Bank 104 95 


Change on 

Bid Offer day week Yield 

1044 106 +2*. +3 9-27 

108 108*3 +04 +14 9.18 
119 119*1 +2* +24 7.95 
121*. 1214 +24 +3*« 8.58 
103*i 103V — — 8.52 

11141114+1 +1* 8.53 
1144115 +14+24 8.18 
1084 1084 +24 +3 7.71 

11341UV+04+14 7.48 
11041104+14+24 8.72 
1094 1094 +04 +14 7.94 

105 1054 +04 +1*. 7.49 
1064 10S4 +0*, +14 9-54 
1044105 +04+14 7.79 
1064107 +14+24 7.83 

_ 1084 10SV+04 +04 7JCT 

90. 100 1124 1124 +04 +14 7 SO 

11S41I3Y+04+1 8.16 

104 .1044 — — 8.71 

1094 1094-+D4 +14 8.47 
104410*4+04+14 7 SO 

106 1084 +0>i +1 7-84 

1114 114 +14 +24 8.32 

1234124 +14 +24 8.18 
1124 1124 +04 +14 7.74 
1114 1114 +24 +24 8.87 
1094 109 +04+1 7.45 

1114 112 +04 +14 8.25 
10841094 +04 +14 8.41 * 
11041104 +04+14 8-11 
11064107 +04 +14 9-3S 
1064 107*. +04 +14 7.64 
105*. 1094 +04 +14 8-33* 
11141114 +14 +2 809 

115 1154 +14 +24 8.11 
1074 1084 +04 +14 8-29 
1114 1114 +04 +14 8.66 
1154 1164 +14 +24 8.23 . 
1074 1084 +04 +14 8.71 . 

107 1074 +14 +24 8.40 
1174118 +1 +14 5.09 
1134 114 +1 +14 8.19 

1184 1194 +04 +1 8-63 

1064 1054 +04 +14 8.04 
1144 1144 +14 +24 7.58 
1114 1124 +24 +24 8^8 
1064 10S4 +14 +24 8.16 
1084 1084 +04 +14 2-87 . 
112*7 113 +1 +14 7-96 
1104 1104 +14 +2 7.78 

10641074 — 7.72 

112 1124 +14 +-24 7.81 
'11041114 +04 +1 7A7 

109 109»» +04 +14 9.20 
*1104 1114 O +04 8.86 

112>.1124 — — 8.13 

11441144 +34 +«4 8.42 
11841154 +14 +24 7.73 . 



■THE-BALLROOM -WE- ORCHESTRATE- PERFECT- COMPANY- DINNERS 


When the Cocktail de Homard is Followed by Filet de Yfeau 
Fbrestiere, and then a del icately presented Orange 
caramelisee Maitre Pierre, you can only beal Grosvenor 
House. And with the assistance of some judiciously selected 
wines, there are few better ways to celebrate with your 
business colleagues than a company dinner in theGrosvenor 
House Ballroom. In fact, any social or business function from 
150 to 500 people can be accommodated in its sumptuously 
ornate surroundings, with every last detail orchestrated 


smoothly and efficiently by our highlv-trained staff. In the 
chandeliered splendour of the Great Room, our master chefs 
maintain the same standards of excellence for up to 1 ,500 
people. While for smaller groups, the Candide and Voltaire 
rooms can seat up to40 people for an elegant formal lunch or 
dinner. Whichever room you choose. you 'll find our 
exquisitely prepared cuisine will turn your important event 
into a glittering, unforgettable occasion. 

Call usonOl-4996363. 


GR03VEMGR HOUSE 

PARK LANE-LONDON 

A TriMfiuuw turlt- Km lu-.it el* rtel 


Trusthouse Forte Hotels 



An uncommon sense of occasion 


Average price changes..-. 

DEUTSCHE MARK 
STRAIGHTS leeuet 

Aslan Dev. Bank 8 94 200 
Austrien Elec. 64 95 ... 150 
Copenhagen 74 95..— 150 
Dow Chemical 64' 95... 300 

EIB 64 95 — 300 

EIB 7*« 94 MO 

Emhart Con- 64 95 175 

Ex. Im. Bk. Korea 7% 90 100 
Finland Republic 7 92 .. 200 
Gould Int. Fin. 74 9'... 100 
Heron Inti. Fin. 74 95 100 
Hoescb inti Fin. 7 95 100 

Ireland 84 92 150 

ITS Eleam 64 93 125 

Japan Fin. Con. 74 91 100 
Mtsbshl M 34 89 WW 100 
Mrs be hi M. 3*. 89 XW 100 
(iuebee Hydra 74 95 ... 200 • 

Rente 74 95 100 

Soc. C. Nuclear 74 95 150 
Soc. C. Nuclear B 91... 100 
S. African Tran. 74 92 100 

World Bank 7 95 600 _ . . 

Average price changes.. .On day +04 on week +04 

SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Avon. Cap. Con. 54 94 130 1101 **014 —04 -04 5.21 
Br. Land. Comp. 64 99 75 *tl04\ 105 O O 5.96 

Chrysler 54 98 160 T103 1034 -2 -2 5.34 

Council of Europe 6 92 120 103 104 —14 -14 5.35 

Creditanstalt 54 94. 100 1102 1024 —2 —2 5.19 

Deutsche Bk. Fin. 64 95 100 flOC 1044 +04 +04 4.77 
120 103 1034 -1 —1 5.40 

80 t120 1204+1 +1 1.98 

100 t99*j 994 0 O 6.55 

40 tl02 1024 -0*, -0*. 5 43 
120 1024 103 -04 -04 6.71 

70 tlDI 1014 +04 +04 5.60 

100 +1014 102 +04 +04 6.14 

100 1103 1634 +1 +1 5.07 

130 *tl04* f 1044 0 0 4.61 

110 1100*2 1004 —I 1 * —14 5.0S 
12S TH>*4 102 +04 +04 5.10 
120 /IB3 1034 - 0*4 - 0*4 4.94 
80 t1024 1024 +04 +04 4.90 
iso n044 104*2 +04 +0*4 5.11 


Change on 
Offer dev week Yield 
1084 1094 +04 +04 6-61 
1014 1024 +04 +04 8.17 
1034104 +04 +04 6.80 
1034 1044 +04 +04 «-1« 
1/54 *054 +04 +04 8.03 
1054 106*. +0*. +0*2 6.33 
1014 1014 +04 +04 6-53 
1014 1024 -04 0 7.11 

1044 1044 -04 0 607 

1044 10*4.-04. 0 6.5S 

984 994 +04 + 0*2 7.40 
103 1034 +04 +04 632 
1074108 0 +04 6-56 

994 1004 +04 +04 6.78 
1054 106 -04 0 6-31 

1064 1084 +04 +04 1.06 
924 93 +04 +0*2 5.35 
10641074 +04+04 6.11 
10641064 0 +04 6.BS 
1034 104 +04 0 6-69 

1054 106 +04 0 6.68 

964 964 O -tt* 8.34 
1074 1084 +14 +14 5.86 . 


OTHER STRAIGHTS 
A. & NZ Bk. 154 90 AS 
BMW Finance 13 SO AS 
Fiat Finance 1*4 89 AS 
LB ScMswg. 144 91 AS 
Amex 104 90 CS._l.-_ 

Cariad. Pac-.1DV90.CS 
CISC 104 90 CS. . 

Genstar Fin. 114 95 CS 

Montreal 114 95 CS. 

Ryl. Trustee 104 90 CS 
Sears Ace. 104 92 CS 
Coca-Cola F. 17 90 NS 
Denmark *7489 NS-.'.. 

Unilever Cp. 174 89 NS 
Copnhagn. C. 9 95 -Ecu 

Euteleat 9 83 Ecu 

Wall Disney 84 34 Ecu- 

Honda WW 34 90 R 

Honda XW 34 90 FI 

Thyesen 74 90 FI 

Wereldheve 74 90 FI... 

Wessanen 64 90 F| ... 

Eurafima 111, 92 FFr ... „ 

Am*v 11 93 E...1 ' -50 

Australia Com. .1192 £ 40 

EIB 114 83 £. 

GMAC UK F. 104 90 C 
Imp. Cb. Ind. TI4 95 E 
Imp. Ch. Ind. 104 92 £ 

McDonalds 104' 90 t ... 

Mtsbshi-F. HK 11 90-f 
NSW Treasy. 104 92 C 
Rank Xerox 11 92 £ ... 

Royal Ine. *04 92 C ... 

J. Sainsbury 104 93 E 
Tricemrol XW 11 32 C 
Tathse. Forte 114 90 £ 

World Sank 114 95 £... 

COE 84 95 LFr 

N. Lux. A!. 10*2 92 LFr. 

FLOATING RATE 

NOTES Spread Ski 

Anglia Bldg. S, 5 98 E 04 99-88 

Belgium. Kngdm. of 91 ** 

BNP 54 95 

Britannia 5 93 E 

CCF 54 97 

Citicorp 5 2005 

Credit Lyonnais 5 ***** 

EEC 3 92 DM 

EEC 5 90 

EEC 54 93 Ecu 0.0312 

ENEL S 2000 r. 04 


Change on, ' .. 
Issued * Bid Offer day Week Yield 
1064 1074 -04 +0412.70 
10341044 0 +0411.77 
1024 103*2 +04 +04 13.15 
1074 1014 +14 +24 1241 - 
1064 1064- +04 +14 M7. 
1084 9*4 +04 +04 Bit ' 
tW34 1044 +04 -04 9.0 
tIOS 1054 +04+04 1040' 
1084109 +1 .+24 949 
1024 1034 +04+14 BM * 
t10*4 1044 +04 +04 944 
W7 1084 0 +1. 1442 
*94 +04 0 *741 
»4 984-04-1418.18 
t*O04 1104 +34 +34-. 747 
_ TW4 KJ64 +14 +14 848 
53 — 9*064 W74 +14 +14 1 7-54 
100 1014 1064 : 0 1 0 2-28 

914 914 0 +04 6-33 
. *a 1034, 0 -04. 637 
1014104 +04+04 847 
1004 1014 O 0 847 

71084109. -04 -04 s.27 
1054 1064 +04 +24 9.65 
1084 1064 +14 +14 943 
108 1084 +14 +24 948 
105 1054 +14 +24. 8.93 
110 1104 +24 +24 9-53 
1054 *054 +14 +24 9.52 
10441054+14+14 9.39 
1044 1044 +14 + 24 9-63 j 
1044 1084 +14 +24 935 1 
1034 1034 +04 +04 10.*8 
1054 1064 +24 +2 9.44 

1054 1054 +14 +24 9.72' 
79 m 794-04 -2416.54 
10441054 +14 +14 9.62 
1134 1134 +2V+3 ft -03 ' 
600 mo* 1044 0 -rov 8-20 
600 t104 105 +1 +04 931 


60 

60 

60 

30 

50 

75 

75 

75 

75 

75 

75 

75 

50 

50 

DO 

SO 


100 

50 

75 

50 

300 


SO 

TOO 


Ireland 54 97 

Lloyds Bank Perp. „ 

Midland Bk. Perp. 5 ... 04 
Milk Mkt- Board 5 93 £ 04* 

NatWest Per p. A § 0 *. 

Nat West Perp. B $04 

Hew Zealand 5 97 E ... 0.07 
New Zeeland 5 2001 .:. 
Prudential Cpn. 4 95 E 
R. Bk. Scotland 5 Perp. 
Socieie General* 54 97 
United Kingdom 5 92... 
Woodside Fin. 54 97... 
Woolwich 5 95 E 


0 100.19 

0.05 -101 JO 
04 99.96 

0 99.24 

.04* 9929 
04* 100.25 
O, 99.99 
0*M 100.03 
99.89 
100.18 


Offer - C-dts.C.i 
69.96 
10029 
Wl.30 


04* 100.20 
04 100.19 
100.08 
99.90 

100.14 

100.15 
99.88 

100.13 
99.77 
100.12 
100.07 
100.03 
99.48 
t99.85 


0 

03 

04 
04, 
0 
o 
04 


99 94 
99.34 
99.39 
10035 

100.09 

100.10 

99.99 

10029 

100-30 

10029 

100.18- 

100.00 

10024 

10025 
99.98 

100.23 

99.87 

10022 

100.17 

100.10 

99.55 

99.95 


C.epn 
14/A 114 
19/9 84M 

10/7 9.05 

8/4. 114 
5/*: 8.06 


27/3' 

10/7 

20/8 

B/7 

30/4 

V* 

28/2 

9/6 

19/6 


8.04 
8.06 
4.44 
926 
9-91 
84 . 
BM 
84 
84 


17/6 ;i221 

9/7 8.31 


a/6 

16/3* 

A/ i 

5/3 

11/6 

16/3 

in 

26/7- 

19/5 


.84 

11.57 

84 

11.78 

144 

av 

8;06 

8.19 

11.8 


EIB 54 Bd 
Gen. Occidents le 44 94 
Glendale F. SAL 54 05 
Ind. F. Finland 54 94 .. 
Int. Am. Dv. Bk. 64 94 
N Zealand Steel 54 96 
Oberai. Kftwk. 54 95... 
Olivetti Inti. 54 95..,,.. 

PepsiCo 54 95 

Ph i bro- Salomon 54 97 
Ralston Purina 54 94... 
Tokyo Bee. Pr. 64 93... 
Tokyo Metropolis 54 94 
World Bank 54 94 


Average price changes... on day -04 on waek - 0 >.’ 

YEN -STRAIGHTS Issued Bid Offer pay Ykld 

Denmark 84 96 .10 1014 1014 — . - s 

EIB 64 96 25 101 1014 — — glge 

Postioankki 64 96 10 1034 1034 0 +04 a. IB 

Procter 4 Gamble '6 91 25 .100 104 ' e« 

Swcd. Exp Crd 64 98 10 103 1034 +04 + 04 8 18 

Average price changes... On day 0 on week +04 


Average price changw... On day +<,.« on wk. +W»/ 

SSNVSmBLE Cnv. CfIV. Chfl. - 

1 a a d X* pric * Offer dav ’ Prem 

A|lnomot Q_3 99 4/84 1053 2364 2174 +164 922. 

M 2000 12/85 23.87 f!214 1224 +2._ 1328 

Finuc 31 « 1/84 7032 2054 2094 -44 55.18 

S 1 ? . Hv y-A nd *’ 3 / M 0° 8/88 876 10341044 +04 195 

Fujitsu 3 99 S/84 1320 1174 118*. +11418.80 

Kurnega. Gum I 34 2000 3/65 600 f213 214 -1 627 

Mbtui 34 99 7/84 1162 2894271*, +Z74-023 

2 \ 9* DM 2/86 1105 101 ; 102 +04 30.09 

M m " k S* 22 8/85 1788 “841304 +04. 225 

Mitsubishi Elec. 24 00 3/as ** 7 

Mitsui Bank 24 01 4/861012 

Murats 34 2000 7 / 9 4 2398 

Nippon? Elec. 2*» 2000:.. 1/85 1295 
Nippon Oil Co. 3 2000 S/B 5 923 
OKI Elec. Ind. 3*j 99.. .10/84 805 
f a " ws , Bank 24 2000... 10/85 I486 
Seklsul House 3 99:... . 6/84 612 
Sumitomo Bk. 2 \ 2000 8/85 21 4Z 
Sumitomo Cpn. 24 gg s /34 ggg 

Tsiyo Yuden 34 2000... 3/8S 1078 +125 12V +6 —1.56 

Toshfbn 5 C^n E r L 3 V ^r. 12/8 * 106 ^ +14 5 169 

Toshiba Crm cm. 3 20QQ 4/8S 17M . ltVs Tir. -vti 

Nin^h 2l - 

92 SFr 3 /« 801 12044205 +54 10A9 

£?!■”..? !? £*!.•.• >12/83 520 1134 1W4 +14 12-68 

r— 3/85 875. 1304 78T4 +104-0-52 


120**1214 +44 “328 
11341144 +54-90-24 
1394 1404 +44 1*65 
1474 1484 +154 75.97 
1504151', +24-4^8 
7184^154 O -7A9. 
1344 1354 +54 142 
24042414 +194-1.73 
142 143 +12 6 AS 

19241934+134 11 XI 


Renown 34 90 DM 


No 


aveHabfe— prcvlotts d*y’r price. 


the mid^M-^S y,ald ,a * ha riaW ttf rtdempdoB. of . 
currmet i h " am ® un f issued is . In million* "of 

SBSy for .Yen bands where It is In. 

earlier?" s ® °" Change over* pries a. week 

R S 8 ii^ar , !^ ; r• 0 “ omlM,w, “ do, '« re unfeea bdrar- . 
Dita nutVn»iu Coupon shown. Is minlmuro._ CdtB- 
B^vn*ix effective: Spread -Weigh* 

mwn ra ewSr "i® t*.thrae-moiuhr §*bcve 

ConvertiWe e Bn«Hi^ S n loUBr *‘ c,cpn ” Tbe cOirerit coupon.- - 
nominated in doHare unTess odiar- 
Rrat ABUSES' 5 h °' d 8 T“ Change cn day. Gov.dete- 
n c ° r "? ,r *' ar ' into Sherrie. • Cnv. price - 
cuirsnoy °L bond P? r ®hare expressed- 1 ". 

** conversion rater, fixed at rasue. 

' an™ B ? m “*« *»f current eRecwe 

t^prfcV oTtSi fk® bond over the’Wiost 


H hi part Ltd - 1990. Reproductiorr fn whole 

conaent TjbTi. tT y ? 1 0 , I n "o*- permitted without' written 
consent Date supplied by DATASTREAM inwrhaotmsl- 


(Securities) London: Defwe Europe NV: EBC Amro Batik- 
First Chicago: Goldman Sachs International Corporation^ 
Hambras Bank: IBJ . International; Kidder Peabody Inrer- 
necionai: LTCB Intemaupnel: Merrill Lynch;. Moraan 
Stanley m terns tionsk Hlklw. Securities Co. tEurapel- 
Nomura International: Onon Royal Bank: Robert Pieminn 
*nd Co.: Samuel Montagu and Cp.: Scandinavian Bank! 
~ociste General* Strauss Turnbull: Sumitomo Finance 
international; -S. G- '.Warburg and Co.: Swiss Bank 
Corporation international: Wood Gundy. 


KradTeibB n k W M w .°'? r i 8 * ■**•■*. wee* -wmtB OMDpltad" 97* 

LyonnarV Comm«J5l ed i? Commerciel de Franca!. Credit 

dauiaeha* AG; Dautsehm Bsnk AGi-.Wett- 

Luxemhaure nd lX^* n n Grin era la du- 

KreSfetlS^k i ,,*’ . Ban ' 5Ue idtertwTlonale- Lmremwuiy 

Piereun Hnld, !r ,b0U,H; Algemmw Bshlf-Nederiend NV: 
Cradi» fl Barik* Credit SuUrae/SwYia 

naomreh and Smltberm; Bank of Tbkyo feett 

Clticaro rntnrm.f* aan k international; Chase Menhettan: 

uticorp International Bank: Credit Comtmmdbl. do 


• 8 
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move^^d^ . -*®*^ctuiiiig are. lajcsely. com- 


jE2.l8m (£L96m), for earnings 
of I8.5p(ie,8p) per share. The 
final dividend Is &6p for a net 
total of 5p,- against 4.5p. 


limited the 1958 DreSavr^fit pI ^ ted the focus will be on lm- 
grovmi at Rotaflex to ^l 5 P n?r andusing the 

cent, from £2.?6m to « io™* 7 - a ^ tJ0 ? al capacity; The cOm- 
Bll , *vl J7 " «-18m- • - paqy is moving ahead as far as • • , - 

iSo^°? p i ias never boon -.Possible vith plans to- develop A comment 

th? d r ir?rtA«' to i f - aCe ? e EC V premises. 

j -L Claira - They are A Pan from other considerations. Rationalisation is not an over- 
encouraged by the progress tlie directors ■ are mindful of night affair at Rotaflex. The 
®? t ? e 5? d ■ are confident that 1986 ponding legislation on J light 
snow another satisfactory Industrial office. •. properties 

which they " say could consider 
ably- enhance the 


will 

result. 

W* fitangs and systems, and 
*5“^ &wer appli- 
ance^ It? turnover in 1985 rose 

hliJzi fc per « ceQ L *° £50. 06m 
helped by a first time contribu- 
tion from Le Dauphin and 
rallcs. 

However, those companies did 
not contribute to profits. They 
'J ere merged with existing 
ltotafiex operations in their 
countries. Lumlance * and 
Lmolite carried out major 
moves into new premises and 
extensive works were completed 
" at Le' Dauphin to improve 
capacity and efficiency. 

The considerable costs, were 
either written off or taken as 
extraordinary items, but the 
build-up of stocks needed to 
bridge interruption of. produo* 
tion meant a significant increase 
in interest charges — up from 
£844,000 to £1.54ui. Full benfits 
of all these changes will only 
be realised over the next three 
years, the directors stress. 

Now that factory moves and 


. status and 

value of part of the ,*ite; 

Concord 'Lighting continued 
fits exceptional ■ progress, while 
Ltnolite. jn its new. factory is 
well- .placed - for-.-.- profitable 
growth. 1 Electropatent is now 
whoBy-owned 'and. will be 
absorbed into Linolite. Agree- 
ment has -been reached to buy 
up the outstanding 50 per cent 
of Concord Controls. ;- 
; Lumlance in .Holland' and 
Concord Lighting in Australia 
had excellent -- years..- : while 


company claims it takes three 
years to turn, around an acqui- 
sition such as Le Dauphin and 
so is this period of “ major cor* 
porate reconstruction ” it Is 
perhaps not. surprising that the 
profits progression is less than 
exciting. Rotaflex has only just 
cleared its own broker's fore- 
cast after the sharp increase in 
interest payments — reflecting 
a rise in capital gearing to 100 
per cent Yet if yesterday’s 
news looked dull the group still 
holds out the prospect of a sig- 
nificant improvement once the 
restructuring bears fruit That 


is, however, unlikely to happen 

Juino, the French subsidiary, this year. The market is look- 


Dalepak heads for 
stock market with 
a £12m valuation 


improved:- -its- already good 
results. -v 

- Gross profit for the year was 
ahead by 20 per cent to £2L3m. 
Share of losses of associates 
were -cut from £626,000 to 
£166,000 and investment income 
rose from £105,000 to £154,000. 
However, net operating ex- 
penses surged by £3m to £16.5m 
and there, was the increase in 
interest Charges. 

After tax £lm (£801,000, and 
minorities £29,000) ’the net 
attributable profit comes .to 


ing for £3.6m pre-tax which, 
allowing for the absence of 
£200,000 of exceptional costs, 
reduced losses from associates 
and a small easing in interest 
charges, suggests an underlying 
growth rate no better than In- 
flation. The year after, or per- 
haps the year after that, profits 
could be double the level re- 
ported yesterday but that is 
too distant to rerate the shares 
now. At 173p the historic p/e 
is 9.4 — a mere shadow of 
Em ess's rating. 


Cope Allman £4m bid referred 


BY DAVID GOODHART 

MR MICHAEL - DOHERTY, 
chief executive of Cope Allman, 
the engineering and fruit 
machine manufacturing group, 
yesterday said he was u sur- 
prised and disappointed " at the 
decision to refer his company's . 
agreed £4m bid for Firth Cleve- 
land Strip to the Monopolies 
and Mergers Commission. 

The Department of Trade and 
Industry confirmed that the 
Secretary of State had decided . 
at the end of last week to 
accept the recommendation of S. Lees," the Cope. Allman 
the Office of Fair Trading and special steels -subsidiary, which 


refer the deal on the grounds 
of competition in the market 
for -hardened and tempered 
steeL.- 

Cope Allman announced last 
month that it had reached 
agreement with GKN to buy its 
Firth Cleveland subsidiary 
which has been making a small 
profit on a - turnover a little 
under £10m. . , 

The - obstacle to the . deal 
appears tp have been JH. and 


has a turnover of about £15m — 
roughly 8 per cent of Cope 
Allman's total. 

“ The aim was to put the two 
companies together which 
would make us the biggest 
group of its kind in the UK 
and allow us to compete more 
effectively in international 
markets,” said Mr Doherty- He 
said that Cope Allman would be 
talking, to GKN again in the 
next few days. 

Cope Allman shares were 
unchanged at 343p. 


Yeeu: Ended, - \ • ' 

r r December 

December "N 


1985 

. 1984 

■■ ■ . ■ '■‘■V .■ \ __ 


£000 

Turnover ’ . . - : i 

3£25 

3.496 

Profit before-tax ; 

.. . 1,435 

1,428 

Earningspershare, . •: : • . 

30.02p 

29.32p 

Dividend (net) . 

8.1 Op 

7-35py 


*. . . yourHoerd confirm that the Group tectotenrtnod to continue Its planned 
expansion and dovetopnwrt.” ’ 


R. Denoon Duncan 
Chairman 



DEREK BRYANT GROUP p.Ic. 

39 Botolph Lane, London EC3R 8DE 
And at Lloyd's 


P-E International 

Consulting Services in Management Consulting, 
Information Technology, Computer Services 
and Technical Services 


Summary of 1985 Results 



1385 

£OOOs 

1984 

£000's 

Fees' • 

19,453 

13,608 

Profit before tax ■ 

(and an exceptional item in 1984) - 

1,324 

897 

Earnings per Share 

132.1p 

69.4p 

Dividend per Share 

36. Op 

24. Op 

Shareholders' Funds 

6,934 

5,561 

Assets per Share 

£13.08 

£10.49 


Extracts from statement by the Chairman, Hugh Lang: 

* Record growth with fees up fay 43% 

* Earnings per share up by 90% 

* Shareholders' funds iip 25% to 116.93m 

% 1986 has started well with results significantly ahead 
of those for the corresponding period in 1985 

% p-E is planning a public flotation fay mid-year 


If you. would like to receive a copy of our Annual Report and in due course a copy of 

oii prospectus please complete this coupon. : 

To' The Secretary, P-E international pic. Park House, Wick Road, Egham, 
Surrey, TW20 OHW. Tel: Egham 3441L ^ 

Please send me your Annual Report ^ . Prospectus _J 


I 


Name- 


Address. 


P-E International 

CONSULTING SERVICES 


BY LUCY KELLAWAY 

Dalepak, a Yorkshire-based 
camp any which claims to have 
given rhe UK consumer its first 
taste of grillsteaks— portions of 
restructured meat — is planning 
to come ro the stock market 
next month with a valuation of 
about £12m. 

Specialised food companies 
were one of the most popular 
flavours of last year on the 
stocw market, wben a rsh of 
newcomers were floated on 
price-earnings multiples well 
above the market average. How- 
ever. after a series of dis- 
appointing results the small 
food manufacturers have lost 
some of their earlier promise. 

The closest quoted company 
to Dalepak is Mayhew Foods, 
which makes processed chicken 
products, and whose shares are 
traded on the USM on a price 
earnings multiple of about 13. 

Ten years ago Dalepak was 
pioneering grill steaks out of 
a tiny converted freezer shop 
in Yorkshire. Now, from a large 
modern, factory’, it produces 
about 400 tons a month of recon- 
stituted meat, and employs 230 
people. 

In the mid-1970s Michael 
Hughes, joint managing direc- 
tor, noticed that beefburgers 
and sausages were moving 
increasingly down market while 
meat — or “muscle meat" as it 
is called in the trade — was 
becoming more expensive. He 
hit upon the grillsteak. which 
is frozen shopped and shaped 
meat, to fill the gap and. with 
two partners, founded Dalepak. 

The venture was a success: 

The housewife, suspicious 
initially, now spends about £4m 
a month on grillsteaks, accord- 
ing to figures compiled by AGB. 


While Birds Eye and Ross now 
compete with Dalepak, it leads 
the market with a 30 per cent 
share. 

Dalepak's steaks, which come 
in different sizes in lamb, beef, 
pork and gammon and with 
different flavourings added, are 
sold through all but one of the 
major supermarket chains 

Through such diversity turn- 
over has grown at a compound 
rate of 35 per cent over the last 

five years to about film in 1985, 
while profits have risen from 
about £50,000 in 1980 to £750.000 
in the year to April 1985. 

Expansion has resulted in 
heavy- capital expenditure, and 
the group is now 100 per cent 
geared. 

The flotation will raise about 
£2.5m in new money which will 
reduce gearing to about 25 per 
cent. It will also give the 
three founding partners, who 
own the bulk of the company 
a chance, to sell a smal portion 
of their holdings. 

While industry statistics 
show some slowing of the 
growth in the restructured 
meat market, Dalepak hopes 
to be able to sustain its annual 
growth rate over the next 
three years. 

It hopes to do this by market- 
ing its products in London and 
the South East, where its mar- 
ket share is lowest, and by 
expanding its own label sales, 
which are currently only 15 per 
cent of the total. 

Most important, it is diversi- 
fying into recipe meals, now 
the fastest growing frozen food 
market, and will shortly be 
launching a range of five dishes 
sold under “The Budget 
Gourmet" name. 


BOARD MEETINGS 


TODAY 

Iniarims: AMEC, Abba/ Life. Alex- 
andra Work wear. Associated British 
Ports, BSG International, Blackleys. 
Sunzt, Caosro Properties, Christies 
International, Costas Bros., El/s (Wim- 
bledon). Enterprise Oil, Executex 
Clothes, Orssnbank, Guardian Royal 
Exchange, William Jacks. London and 
Manchester. Lyle Shipping. MY Dart. 
Magnolia Group, Myaon, Ocean Trans- 
port and Trading. Scottish Heritable 
Trust, Silkolene Lubricants. A. G. 
Stanley, Sun Alliance and London 
Insurance, Sun Life Assurance. 

Folds: A. Beckman. Britannia Secu- 
rity. Floyd Oil Participants, Gabicci, 
Portland, 

FUTURE DATES 

i n ter i m s : 

Ballsy (Ben) Construction Apr A 

London & Prow. Shop Centres Apr B 


Prestwick May 2 

Finals: 

Bodycote International Apr B 

Club Oil Apr 3 

Dwelt Apr B 

East Rand Consolidated Apr 14 

Everad Apr 10 

Portnum end Mason Apr 14 

GRA Apr 3 

Grampian Television Apr 24 

Hall (Matthaw) Apr 16 

Hestslr Apr 17 

Hunting Petroleum Services ... Apr 9 

J-S.D. Computer Apr 3 

Laird Apr 4 

Marshalls Universal Apr 8 

Municipal Properties Apr 10 

Owners Abroad Apr 15 

Fhotax (London) Apr 11 

Sharna Ware Apr 4 

Thurgar Bardex Apr 14 

Tyzack (W. A.) Apr 4 


To Holders of 

Chrysler Overseas Capital Corporation 
55 Guaranteed Convertible 
Sinking Fund Debentures Due 198S 
Convertible into Common Stock of 
Chrysler Corporation 

Pursuant to Section 4.05(b} of the Indenture under which the 
above Debentures were Issued, you are hereby notified that effective 
immediately after the opening of business on February 21, 1966. 
the conversion price at which such Debentures may be converted 
Into Common SLOck, no par value, of Chrysler Corporation haa 
been adjusted to S30.89 per share as a result of the 3 for 2 split of 
the Common Slock of Chrysler Corporation in the form of a divi- 
dend payable ro holders of Common Stock of record at the close of 
business on February 20. 1986. 

Should you wish to convert your Debentures, you should send 
them to our conversion agents at any of the following addresses: 


'J. Henry Schroder Bank 
& Trust Company 
Corporate Trust Operations 
One State Street 
6th Floor 

New York, N.Y. 10015 

Deutsche Bank, A.G. 

Rossmark 18 
FrankfurUMaln 
West Germany 

S.G. Warburg & Co. L:d. 

300 Gresham Street 
London E.C.2 

Banque Internationale 
a Luxembourg S.A. 

2 Boulevard Royal 
Luxembourg. Luxembourg 

This notice Is being published as a matter of information and does not 
require any action on your pan. 

Dated: April 2. 19S6 CHRYSLER CORPORATION 


Algemene Bank Netherland: N.V. 
32 Vljzelstraat 
Amsterdam, Netherlands 

Banque de ITJnton 
Europeenne Industrieile 
et Fitianclere 
4 & 6 Rue Gaillon 
Parts. 2 

Socle te Generale de Banque 
3 Montagne du Parc 
Bruxelles L 

Banca Com mere tale ItaJIana 
6 Piazza della Scala 
Milan, Italy 


To Holders of 

Chrysler Overseas Capital Corporation 
Guaranteed Convertible 
Sinking Fund Debentures Due 1988 
Convertible into Common Stock of 
Chrysler Corporation 

Pursuant to Section 4.051b) of the Indenture under which the 
above Debentures were Issued, you are hereby notified that effective 
Immediately after the opening of business on February 21 . 1986, 
the conversion price at which such Debentures may be convened 
Into Common Stock, no par value, of Chrysler Corporation has 
been adjusted to S35.40 per share as a result of the 3 for 2 split or 
the Common Stock of Chrysler Corporation in the form of a divi- 
dend payable to holders of Common Stock of record at the close of 
business on February 20, 1966. 

Should you wish to convert your Debentures, you should send, 
them to our conversion agents at any of the following addresses: 


J. Henry Schroder Bank 
& Trust Company 
Corporate Trust Operations 
One State Street 
6th Floor 

New York, N.Y. 10015 

Deutsche Bank. A.G. 

Ross mark IS 
F rankfurt/Maln 
West Germany 

S.G. Warburg & Co. Ltd. 
300 Gresham Street 
London E.C.2 


Algemene Bank Netherland N.V. 
32 Vijzelstraac 
Amsterdam, Netherlands 
Banque de I'Union 
Europeenne Industrielle 
et Financier? 

4 fit 6 Rue Galllon 
Paris. 2 

Soclete Generale de Banque 
3 Montagne du Parc 
Bruxelles L 

■Banca Commercial Italiana 
6 Piazza della Scala 
Milan, Italy 


Banque Internationale 
a Luxembourg S.A. 

2 Boulevard Royal 
Luxembourg, Luxembourg 

This notice is being published as a matter of Information and does not 
require any act ton on your part . 

Dated:" April 2. 19S6 CHRYSLER CORPORATION 



recovery shows thro 



1985 Result 

There was an increased pre-tax 
profit of£4L4m g984:£LL2m). 

The underlying increase in general 
insurance written premiums of 
24% was almost entirely due to 
much higher prices on existing 
business. 

Life operations 
Hie increase in Royal Life’s pre- 
tax profits was again substantial - 
up over 22% to £26.4ro. 

Long-term business potential has 
been further enhanced by the 
purchase of Lloyd’s life, shortly to 
be re-named Royal Heritage Life 
Assurance Ltd. 

Net worth 

Tie net worth of the company 
increased to over£L9 billion 
inclusive of the balance sheet value 
of the existing business of Royal 
Life and Lloyd’s Life of £320m; the 
directors consider the ‘going A 

concern’ value of these 
companies to be at r 
least£600m. f 


Net Worth per store 


8O0p 
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650p 
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M8p 











1976 1977 1978 1979 1980 1981 1982 1983 1984 198S 
Dividend 
£W0m 

£75m 



Dividend 

The recommended final dividend 
is 16.55p per share, making a total 
for the year of 25.75p. The increase 
over 1984 of 8.4% recognises the 
greater freedom the prospect of 
improving profits gives us and 
remains in line with our long stand- 
ing policy of regularly increasing 
dividends. 

Prospects 

With some two thirds of our 
worldwide general premium 
income coming from commercial 
insurance classes we are well 
placed to take advantage of the 
sharply improving trading 
conditions in these classes and to 
build upon the achievements of 
the past year 



Please send me a copy of the Report & Accounts 
for the year ending December 31st, 19S5. 

Name 

Address^ 


To: The Secretary, Royal Insurance pic, Group 
Head Office, lCorahillj London EC3V3QR. 

I *zJ 


I " ,•* 

fay. 




Royal Insurance pic, Group Head Office, 1 Cornhill, London EC3Y 3QR 
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or British Sugar 


3Y LIONEL BARBER 

BRITAIN'S SUGAR farmers 
have talked with Tate & Lyle 
about the possibility of mount* 
in® a consortium bid for British 
Sugar, the sugar beet sub- 
sidiary of S & W Berisford, the 
commodity trading group. 

The farmers are alarmed by 
the threat posed by Ferruzzi, 
the Italian food and agri- 
cultural group which has 
expressed an interest in 
acquiring British Sugar. Fer- 
ruzzi holds a 9 per cent stake 
in Berisford. 

Mr Michael Garrod, chairman 
of the National Farmers' 
Union's sugar beet committee, 
said yesterday that he was con- 
sidering various options for 
Britain's 12.000 beet farmers to 
take a stake in British sugar. 


either with Tate & Lyle or 
other unnamed companies. 

“There is a long way to go. 
but there has been a lot of con- 
cern expressed at local level 
about what would happen if 
Ferruzzi gained control of 
British Sugar," he said. 

One option would include 
British sugar beet growers 
agreeing to a levy on produc- 
tion to pay for a stake of 
between 20 per cent and 25 per 
cent in British Sugar, as a cost 
between £80m and £l00m. 

Though this is a considerable 
sum. NFU officials said that 
both Butch and German beet 
farmers had managed to achieve 
a similar co-operative solunon. 
It is understood that beet 
of growers in West Germany 


and Holland have warned the 
NFU about the threat posed by 
Ferruzzi if it acquires British 
Sugar, which has about 50 per 
cent of the UK beet market. 

They fear that Ferruzzi ’s own 
Italian production, coupled 
with its half stake in Beghin- 
Say, the French producer, and 
its publicaily floated interest in 
British Sugar, would allow it 
to dominate the European 
market. 

This matches precisely with 
Tate Sc Lyle’s view. The UK 
cane refiner has bought 85 per 
cent of Berisford. both as a 
protective move and as a pos- 
sible springboard for a bid. 

The problem is that Tate may- 
put a higher value on British 


Sugar than the beet farmers. 
The advantage is that a con- 
sortium bid may be one way 
round the competition questions 
posed by a bid from Tate, which 
controls about 40 per cent of 
the UK refined sugar market 

Tate has already begun to 
lobby MPs with a view to sell- 
ing tiie idea that holding a near 
monopoly in refined sugar and 
sugar beet in the UK bas to be 
seen in the context of the Euro- 
pean sugar regime as a wbole. 

At last night's close, Tate & 
Lyle’s shares were up 5p to a 
high of 638p, S & W Berisford’s 
were up 2p at 226p, and Hills- 
down Holdings, the UK food 
manufacturer which holds 10.4 
per cent of S & W Berisford. 
rose 12p to 260p 


Sra mm er profit and dividend on course 


IN 

tive 


A very eventful aod posi- 
year, Brammer has main- 
tained substantial momentum in 
earnings growth while success- 
fully fighting off the hostile bid 
from SunzL 

Turnover in 1955 has in- 
creased from £SS34m to 
£101.13m and pre-tax profit from 
£ 10.17m to £13.59m. with the 
established Brammer businesses 
achieving their profit forecast 
made last May. 

The dividend is the promised 
12.5p net, an improvement of 
4.75p over the 19S4 total; the 
final is 8p. Earnings came out at 
22.3p, against 20.4p. 

The group has refined its 
activities to concentrate on ser- 
vices to industry, and the 
distribution and services side 
accounted for £I 2 . 11 m (£83ra) 
of the £l4.12m (£9.94m) trading 
profit achieved in 19S5. 

These services have been 


added to both geographically 
and in terms of product, with 
recent moves into electronic 
component distribution and elec- 
tronic equipment rental and 
sales. The group is well estab- 
lished in the UK. US and Conti- 
nental Europe. 

The balance sheet is strong, 
the directors say, and the group 
is well prepared to exploit the 
considerable opportunities. 

The move into electronics was 
made through the acquisition of 
Energy Services and Electronics 
id the middle of last year. That 
company has since sold its 
loss-making Neve Electronic 
Holdings (Neve Audio). Last 
November Brammer sold its 
Brammer Transmissions group, 
which made speciality trans- 
mission and domestic appliance 
belts, and Russells Rubber, 
extruder of rubber products. 

The market place has not 


been an easy one, the directors 
stress. In particular the de- 
pressed trad ing ci rcumstances 
in the electronic industry and 
the downward trend in the price 
of oil have restricted sales be- 
low the anticipated levels. 

The pre-tax profit was struck 
after interest payable £368.000 
(received £230,000) and excep- 
tional item this time of 
£165.000. 

Extraordinary items this year 
comprise £ 1.29m (£45,000) 

acquisition and defence costs 
and £2.25 tn (debit £23,000) 
other credits. 

© comment 

Brammer's core activities came 
in comfortably above the £12m 
forecast at the time of the 
Bunzl bid with £1253m, but 
Energy Services and Elec- 
tronics, which had forecast 
£43m for the full year, had a 


second half In 
adverse market conditions and 
contributed only £i.89m, leav- 
ing the newly-enlarged group 
struggling to meet the City’s 
expectations. A number of 
plus factors indicates strong 
growth this year: E5E is experi- 
encing an improvement in its 
markets and will be in for the 
fuH year, the expansion of the 
bearing distribution business 
into other product areas— not- 
ably power transmissions — 
should bring organic growth, 
and the interest charge is on 
its way down. 

The bearings market itself is 
looking sluggish, but the other 
factors have encouraged fore- 
casters to expect upwards of 
£17.5m for 1986. With the 
shares up 2p at 372p. the his- 
toric p/e ratio of 16.7 looks 
reasonable next to the sector 
average. 


Vtrani sells 5 hotels for £6] 


Friendly Hotels is paying 
£5.Sm to buy five hotels from 
the Virani Group (UK), the 
hotel, leisure and property* 
company run by Mr Xazmu 
Viraai. 

The five hotels— The Royal 
Station Hotel, Hull: the Central 
Hotel. Glasgow; The George 
Hotel, Nottingham; The Station 
Hotel. Ferth and the Eccleston 
Hotel in London’s Victoria, 
Vi rani's prestige outlet and 
company head office — have to- 
gether approximately 600 

rooms. Three years ago Virani 
bought the Hull and Perth 
hotels from British Rail. 


The hotels, which have two 
and three star ratings, will 
increase the number of Friendly 
Hotels to seven. 

Friendly Hotels was formed 
earlier this month by British 
Land and Mr Henry Edwards, 
former chairman of Comfort 
Hotels International, recently 
acquired by Ladbroke. British 
Land will provide SO per cent of 
the finance for Friendly Hotels' 
funding requirement of £7 .5m. 

Mr Edwards, chairman of 
Friendly Hotels, said that this 
was the first stage of an expan- 
sion plan and a further two 


hotels would be bought later 
this year. 

Friendly Hotels provisionally 
agreed to provide Virani with 
303.030 of its ordinary shares, 
£2.65m in cash, and approxi- 
mately £2.83m in the form of 
new convertible preference 
shares. This totals £5B9m at a 
Friendly Hotels ordinary share 
price of 136p. 

The group also proposes to 
issue new convertible prefer- 
ence shares to raise £L15m to 
pay the acquisition costs. Deal- 
ings in Friendly Hotels ordinary 
shares have been suspended at 
I33p until April 29. 


Thos. Borthwick 
completes 
two disposals 

Thomas Borthwick, the inter- 
national food, meat and trading 
group, bas completed the 
NZ$53m (£20.5m) sale of its 
New Zealand operations, and 
has further reorganised Austra- 
lian operations through the sale 
of the Brooklyn meatworks in 
Victoria for A82.8m (£1.35m). 

The New Zealand operations, 
which also included certain 
International marketings facili- 
ties. were sold to a subsidiary 
of Waitaki NZ Refrigerating. 
Borthwicks will be relieved of 
related borrowings. . 
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Year to 31st December 

1985 

1984 

Frofitbeforetax 

£39.5m 

£34. 7m 

Profit after tax 

£29.5m 

£25.0m 

Earnings per share 

11.65p 

10.23p 

Dividends per share 

5.5p 

4.80p 

Assets per share 

211p 

208p 


Following the 41st consecutive year of profit growth. Chairman Mr Nigel Mobbs 
comments: 

H Worldwide, Slough Estates now have the largest current development programme in 
their history — 1.75 million square feet of floor spare worth £52. 5m. This is evidence of 
the strength and future prospects of the Group portfolio. 
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0 In the United Kingdom almost all of the development programme is concentrated i 
the South East quadrant, where demand has improved for all classes of property. 

El During 1985, the Group constructed 346,000 square feet in the United Kingdom and 
598,000 square feet overseas. The stock of land for development was increased by 42 
acres with the acquisition of the HelrrJace property portfolio. 

E There were also significant investments in entrepreneurial businesses — £l0m in the 
American leveraged buy-out businesses of Charterhouse Group International and a 
£2.5m commitment to the Electra Candover Direct Investment Plan operating in the 
United Kingdom in a similar held. 

23 1985 has been — and 1986 will certainly be — a year of expansion for our property 
and related activities involving a significant investment of financial and management 
resources. We are therefore investing for the future of the company and the 
improvement of the quality of the portfolio and earnings. 

£3 Despite the cost impact of this planned programme, I am confident that 1986 will 
again see further improvements in the Group's 
results and that in the years ahead the company 
will benefit from the increased level erf expenditure. 


To obuin a copy of ihe 1985 Preliminary 
the 1 ® 8 S Annual Report, to be published i 
the Secretary, Slough Estates House. 234 

Britain's leading industrial 
property owners and developers 
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Argyll 
tries again 
to block 
Guinness 

By David Goodhart 

Hr James Gulliver's Argyll 
Group yesterday unveiled 
another attempt to block the 
rival Guinness bid for Dis- 
tillers tn the courts by. claim- 
ing that its dominant market 
position would be In contra- 
vention of Article 86 of the 
Treaty of Rome. 

A hearing Is expected today 
or tomorrow at the Court of 
Session In Edinburgh .where 
Argyll will seek an Interim 
injunction to stop the Guin- 
ness bid until a full hearing 
can be arranged. If the in- 
junction is not granted Argyll 
has Indicated that It will eon- 
rider appealing direct to the 
European Commission. 

Argyll said yesterday that 
reference to the EEC came to 
be closely considered after, the 
Office of Fair Trading cleared 
Guinness’s second and 
slightly revised offer for Dis- 
tillers. The Initiative appears 
to have come from Argyll's 
allies in Scotland and Is sup- 
ported by Hr William Prosser, 
currently a legal adviser to 
Argyll and the Dean of the 
Faculty of Advocates In Scot- 
land. 

' Mr David Webster, the 
Argyll finance director, said: 
“ the EEC takes a broader 
and more stringent view of 
international competition than 
the OFT which focuses mainly 
on UK domestic competition 
issues.” 

Article 86 of the Treaty of 
Borne states “Any abase of 
a dominant position within 
the Common Market or in a 
substantial part of it shall be 
prohibited as incompatible 
with the Common Market in 
so far as it may affect trade 
between member states.” 

Mr Angus Grossart of 
Argyll’s merchant bank 
advisers. Noble Grossart. said 
the combination of Distillers 
whisky brands and Guinness’s 
Bells brand was detrimental 
to both consumers and pro- 
ducers which bad major im- 
plications for the European 
legislation. 

However Guinness said: 

“ Coming on the heels of 
Argyll’s failed attempts to 
block the bid in the High 
Court and the Court of 
Appeal this Is Just another 
attempt to remove the deci- 
sion from . Distillers share- 
holders.” 

Argyll claimed there were 
some legal precedents ' for 
take-overs being blocked by 
the EEC following- clearance 
by the domestic regulatory 
authorities. Whatever the 
legal argument. several 
analysts yesterday stressed 
that the supermarkets group 
hw to try every route to block 
Guinness as it faces costs of 
about £25m If it loses— more 
than one third of pre-tax 
profit. 

Argyll has extended its 
offer until Friday April 4, 
which is the last day on which 
Guinness can Increase its 
offer If It wants to. Both 
bids currently value Distillers 
at about £23bn. The number 
of Argyll acceptances has 
slipped back slightly from 3-19 
per cent to 2.97 per cent. The 
final closing date of both bids 
Is April 18. 


Slough Estates rises 14% 
to £39.5m and confident 


AGAINST A background of 
substantial investment in new 
construction and in the land 
bank, Slough Estates, property 
concern, raised 1985 pre-tax 
profits by 14 pe reent . to 
£39.52m, compared with 
£34- 69m. 

The 1985 results included a 
net surplus of £l.lxst from the 
sale last May of the company's 
4.3 per cent stake in Stock Con- 
version. Properly trading, 
mainly in the UK and US, con 
tri touted a higher £Llm (0.4m) 
profit 

Adverse exchange rate move- 
ments meant a -t faction of 
£L4m in reported profits for 
the year (£0.8m) increase in 
1984). 

- The 1984 pre-tax result 
excluded a pre-acquisition 
profit of £1.09m. For 1985 the 
tax charge was £10m (£8, 54m) 
and stated earnings per 25p 
share came to lL65p (I0.23p) 
or lL07p (9.66p) diluted. The 
dividend is raised from 43p. 
to 5-5p net with a final of 3-3p. 

Net equity assets per share 
at December 31, 1985 amounted 


to 211p (208p) or 202p <l£BP> 
fully diluted. This modest 
increase largely reflects the 
adverse impact of exc hange 
rate translation of £23m, 
notwithstanding valuation 

surpluses in currency terms .and 
the benefit of the discount on 
the Helxnlace Group acquisition. 

Looking to prospects, Mr 
Nigel Mobbs, the chairman, says 
1985 has been— and . 1986 will 
be— a. year of expansion for the 
company’s property and related 
activities, involving a sig n ifica n t 
Investment of financial. . and 
management resources. 

But results from these Invest- 
ments will not be reflected in 
profits until 1987 and after. Mr 
Mobbs explains that the com- 
pany is therefore investing for 
its future and the improvement 
of the quality of -the portfolio 
and corporate e ar n ings. 

Despite the cost of this 
planned programme, he is con-' 
fident that 1986 will again see 
fbrther improvement In group 
results- and that in the years 
ahead the company will benefit 


from tiie increased ; level of 
ex pe n d i ture - • • •’ '■ 

The -chairman . says- that 
world-wide Slough fiowhaa^the 
largest current devfejqpent 
programme .in .its history— 
1.75m sq ft . - of fiooanpace 
costing £52Bm. - C . 

in the UK, ahuost all the! 
development - programme : is 
cancemarted in the southeast 
quadrant, where: demand has' 
improved for ail ciasse& nf 
property. ' • 

During 1985, the group- emt . 
structed 346,000 sq ft. in the 
TJK and 59S.O0O sq ft overseas. 
The stock of land, for develop-- 
meat -was increased by 42 acres 
through .the acquisition or the - 
Helmlace property portfolio,- - 
Th la were also significant 

investment in — 

business— £10m — in 

American . ie 

businesses managed by. Charter- 
house Group IzEtenaaticuud^end 
a £L5m commitment ■* to • the 
Electra Candover Direct Invest-: 
meet Plan operating louthe UK 
in the. same. field- 

See Lem- ‘ '. 


UB has 22% of Imps 
and extends its offer 


BY LIONEL BARBER 

SHAKES in United Biscuits 
(Holdings) rose 13p yesterday, 
bringing the value of its £L5bn 
agreed bid for the Imperial 
Group closer to the rival hostile 
£2.7bn offer by Hanson Trust. 

United disclosed yesterday 
that it had received only 0.07 
per cent further acceptances for 
its offer, bringing its total to 
21.96 per cent. The offer has 
been extended to April 11. 

Hanson's theory for the sharp 
rise in UB shares is that the 
market does not believe UB will 
succeed, making it a takeover 
target Sir Hector Laing, UB 
chairman, said however that the 


promised 20 per cent increase 
in dividend for 1986 and good 
trading this year, accounted for 
the rise. 

United closed at 258p, up ISp. 
valuing its highest offer at S58p 
per share. Hanson closed at 
ISOp, up lp, valuing its con- 
vertible stock and shares offer 
at 369p and its cash and shares 
offer at 33p. Imperial closed at 
349p, up 5p. ■ 

Hanson Is to announce the 
number of acceptances for its 
bid today. Last week, it said 
that it spoke for 2&2 per cent. 
It can extend the offer to 
April 29. 


City and Foreign gays 
offer is ‘opportunistic’ 


THE • BOARD- of City and 
Foreign Investment, the invest- 
ment trust which specialises in 
investing in the US energy 
industry, yesterday hit back at 
a takeover bid by Harvard 
Securities, the licensed dealer 
in securities. - 

. The board dg&ribed the bid, 
launched by ' Harvard last 
Thursday, as “ opportunistic 
and wholly inadequate.** It 
advised shareholders to take no 
action. 


Harvard is offering four of 
its own shares for each of the 
shares in City and Foreign or 
120p in cash. Harvard’s shares 
are traded on the over-the- 
counter market and at the close 
of business last Wednesday 
were valued at -3L8p. : 

Harvard is bidding for the 
investment trust- as part of - its 
plans to finance its own opera- 
tions ahead of the de-regulation 
of the British securities market 
in October. 


Tokyo 

start today in' 

C & W shares 

Cable. & Wireless,: the' trie- 
communications group, becomes 
the first British company to : 
have its shares listed in Japan 
Today when trading begins on 
the Tokyo stock exchange. The 

company hopea the-. mov* will- 

help it break into the Japanese 
telecommunications 1 , . market 
which is gradually being 
liberalised. .vvT 

The move follows the offering 

of 8m C St W shakes , in Japan 

last December as part of the 

British Government's sale of its' 1 

remaining stake and a rights - 

issue which raised a total, of 
£933m. The company's shares 
rose 43p yesterday to 735p com- - 
pared with last December's 
offer price of 597p. . - 

Just over 20 foreign com- 
panies are listed in Japan. . 
C 4 W is expected to be fol- 
lowed later this year by British 
Telecom which is also interested 
in the, Japanese telecommuni- 
cations market. 

Sir.Eric ShflTp, t^ainnan airi- 
chief executive, of C & W Who 
is expected to be on the floor ' 
of the .Tokyo stock exchange 
this morning stated: “One of 
the most important (benefits) is 
that the name Cable & Wire- 
less will become familiar to the 
Japanese; investing public. This 

will strengthen our position as 

we., seek tor ‘develop new busi- 

ness relationships with Japan.” 


WPP Group rises 32% 


FROM A turnover £539,000 
ahead at £3.96m Kent-based 
WPP Group, a manufacturer of 
supermarket trolleys and 
shopping baskets, raised 1985 
profits by 32 per cent to £412,000 
pre-tax. 

A final dividend of L54p lilts 
the total by 024p to 2.64p net 
per share. The results did not 
include any contribution from 
the company's new activities in 
the service sector. 


Trading in 1986 is well op 
to expectations, both in the 
manufacturing side and in the 
two service businesses acquired, 
or agreed to be acquired, since 
the beginning of the year. 

Cash balances of over £lJjn 
at year-end have since- been 
supplemented by a recent share 
subscription of some £l.lm by 
Saatchi and Saatcbi, which 
leaves WPP well positioned for 
further growth. 


SHARE STAKES 


A.C. Cars — Goldheath has 
reduced its holding from 6.527 
per cent to less than 5 per cent 
of the issued ordinary share 
capital. 

Aitken Hume International— 
Rawda Investments SA has 
acquired a further 200,000 
ordinary shares and together 
with its subsidiary Saudi Invest- 
ment and Finance Corpn. 
(Holdings) SA is now interested 
in 6,798,758 ordinary (1438 per 
cent). 

Astra Industrial Group — P. 
Dellar, director, through Mount 
Credit Nominees, has purchased 

100.000 ordinary at 6Jp and 
director D. Air, has purchased 

15.000 ordinary at 6ip. 

Bett Brothers — R. MitcheU, 
director, has acquired 8,500 
ordinary shares at 71Jp and 
now holds 20,000 shares (0.133 
per cexti). 

British Home Stores — N. 
McArthur, director, has sold 
113,871 ordinary shares at 335p 
and director D. P. Cassidy has 
exercised his option and sold 

20.000 ordinary at 347p. 
Cambrian & General Securi- 
ties — S. J. Conway, director, has 
sold 43,068 capital shares and 
repurchased 17,500 shares; Mr 
Conway’s beneficial interest has 
been reduced to 17,500 capital 
and 35,000 ordinary shares. 

Qogau Gold Mines— F. G. L. 
Askham, director (alternative), 
has sold 30,000 shares and now 
holds 20,000. 


Cullen’s Holdings — Messrs. P. 
Matthews, D. L Claxton . and 
J. B. S. Swallow, all being execu- 
tive directors, have sold 86,587, 
52,925 and 22,600 new ordinary 
shares, respectively, for 64f3p 
each. 

Delaney — The following direc- 
tors have disposed of ordinary 
shares at 43tfp: R. Delaney 
30,000, D. Delaney 30,000 and 
S. A. Clarke 40,000. They now 
hold, respectively, 2,178,914 
(21.75 per cent). 2.178314 (21.75 
per cent) and 364,712 ordinary 
(3.64 per cent). 

Domino Printing Services— 
A. Amos, director, has sold 
50,000 ordinary shares at 342p. 

Eurotherm Internat ional 

J- L. Leonard, director, has dis- 
posed of 25,000 shares and now 
holds L 004,748 (3.707 per cent). 
3L J. Somerville, director, has 
disposed of 25,000 shares and 
now bolds 321,300 (L185 per 
cent). 

S. W. Farmer— RCR Inter- 
national bas acquired a further 
310,375 ordinary shares brin g in g 
its holding to 635,020 (25.15 per 
cent); 

King & Shaxson— Courtaulds* 
holding bas been reduced to lm 
ordinary (11.14 per cent). The 
shares are held in the name of 
the company's nominee com- 
pany, Courtanld3 CIP Nomi- 
nees. 

Leisuretime International — 
Aitken Investments bas disposed 
of its holding of 714,000 ordi- 


nary shares and Aitken (Eng- 
lish) Company is Interested In 
890,000 ordinary (10 per cent). 

Mainanet — Directors G. C. 
Towler and R. A. McFadden 
have sold 11,000 shares each at 
5332 p, 

Mc La ug hlin & Harvey — The 
following directors have sold 
ordinary shares:— R. T. Huston 
iP'OOO. C. A. Denny 10,000, 
T. F. K. Boucher 10,000. R. E. 
Moore 10,000 D. McClupe 6,000 
and D. G. O'Brien .5,000. 

Moorgate. Mercantile Hold- 
ings — Bricomln Investment, a 
subsidiary of British and 
Commonwealth Shipping Com- 
pany holds 2J2S2.739 ordinary 
shares (8B per cent). 

M.Y. Dart — Timsa 69 of 
Sydney, Australia, has acquired 


1.7m ordinary shares (8^ per 
cent). 

Nolten — Mr Andrew D. Millar, 
chairman, has sold .2,388,450 
ordinary shares and now holds 
2,809,570 ordinary (14.62 per 
cent). 'Hie shares, -were placed ' 
with institutions. 

Oxford Instruments — VF 
Investment has sold 800,000 
ordinary shares 'reducing its 
holding to 22m (424 per cent). 

Ten* Group— M. Keen, chair- 
man, has acquired an additional 

188.325 ordinary and now holds. 

488.325 (202 per cent). .* The. 
additional .shares'. . .were 
purchased from' former director 
P. J. Barden— 158,125 which 
reduces his holding to nil .and 
executive director R. -J. S. 
Howland — 30200 which reduces . 
his holding to nil. 


DIVIDENDS ANNOUNCED 


Aspen Comnc): 
Atlantic Compn 
Brammer 


Em ess Lighting 
Laurence Gonldt 

Mollns 

Rotaflex 



Date 

Corre- 

Total 

Total 

Current 

of spondlng 

for 

last 

payment 

payment 

div. 

year 

year 

.... 0.47 

— 

0.4 

0.72 

0.65 

33 

May 

1 . 

2.8 

1 

1.75* 

June 2 

1.13* 

231 

1.69 

.... 8t 



535 

12.5 

7.75 

.... 1 



1 

__ 

.... 0.75 

— 

03 

135 

03 

.... 3.3t 

May 29 

2.6 

53 

4.6 



2- 

3.6 

33 

.... 5.7 

May 29 

5.7 

73 

7.9 

.... 3.6 

July 4 

33 

5 

43 

S.3t 

May 27 

3 

. 5.5 

4.8 

int 0.4 

-June 30 

0.4 

— 

1 


Dividends shown in pence per share except where otherwise stated- 
* Equivalent after allowing for scrip issue. • -t On capital 
Increased by rights and/or acquisition issuei tUSM stock. 


Granville & Co. Liniited 


Mwnber of Tlw^Nittlonal Association of Socuriiy'- Oulsra 
,n «l InvMtmont Manager* 

gUrat Une London EC3R 8BP ; Telephone 01-621 1212 

Over-the-Counter Market ■ ■: 


High 

146 

151 
15 
48 

177 

64 
201 

152 
1GO 

94 

65 
32 

109 
68 
218 
122 
346 
98 
S3 
1200 
82 
34 . 
87 
370 
68 
ITS 
226 


Low 

118 

121 

43 

33 

108 

42 

138 

97 

SO 

88 

48 

20 

SO 

20 

161 

101 

228 

85 

81 

570 

32 

28 

68 

320 

25 

93 

195 


Company 

Ae«. Brit. In 0- Qrd- 
Aa». Brit. Ind. CULs"r 
Alrspnjng Group , taiii 
Arm luge end Rhodes..' 

Bard on Hill 

Buy Technologies 
CCL Ordinary ......... 

CCL llpc Conv. Pr. ™ • 
Carborundum • Old. 
Carborundum 7_Bnc if’ 

Deborah Services 

jP-riuf Group 

!"<*■ Precision Coatings 

late Group “ 

Jackson Group 
Jamas Burrough 
■I , ™w Burrough 9pcPt‘ 
John -Howard and Co." 
Minlhouaa Holding nv 
H obart Jenkins ... 
Scrunons. "A" 

Torday and Cartrate~" 
Travlan Holdings ■ 
UnUock Holdings ...[i! 
Walnr Atoxundar ....... 

W. s. Yaatas .. 


Pries Change 
132*0.. — . 
138 — 

71 — 

35 — 

177 _ 

57 +1 

138 — 

99 _i.' 

148 

81 „ 

85 ■ — ' 

23 . _ 

.109 +1 

61 

185. . „ 

121 

343 • 

9B*d —i 

81 . . - 

1100 -20 
70 

30 .. 

ee _ 
330 ■ __ . 

vresd -+B- 


. F/E 

Grade Yield : .Fully . 

div.(p). % Actual taxed 
. 7.3 • 7 js 

10.0 7.2 — — 

B.«_" 9J> •Wj8:!"15.4- 

. 4.3'. 12J ' 4.3 5.2 

A& - Z3 - 22.* 23.9- 
3.9 ’ : '7JJ'" 8 to 

.12.0 ’8,7 . 3A .3.2 
'18.7. 

■Ajar: 3.4 '7J2 114 
10.7 _t1.8 

7.0 1 12.7 - S.7- 7.6 


— _ — 4.4: 

• an '4-.9--16.1 
13.0'. 011 -12.T 
5JS 3.1 

15.0 4A ' 1G.IT 
.12.9 13.6 . — 

sn:. <t;8„ 

8 3 , 0.6 48.0. 

• ‘ri •. ,'r r i,*! - 

5.0, 72-3-6- 
7-9 2.4'. >6.9' 

.2.1 ' Aja UA*. 

8.0- : A* 

17.4 “817- 3.7 


8.1 
13,5 ' 
19j0 . 
•a.1 
■ion- 

7jB 

456 

20.0 

,13 

, fi- s 

9.1 . 
133'' 
12.T 
9.8 


Albr^ht & Wlbon 

Albright & Wilson, the 
chemical and aljiled products 
manufacturing subsidiary . of 
Tenneco International, earned 
lower taxable profits in 1985 of 
£29.1m, against £30. 4m. Turn- 
over rose from £568.4m to - 
£642.4m. - 

The profit reduction reflected 
both an increase in depreciation 
from £20. 4m to £22.7m and . in 
interest charges from film to 

£l22m. '■ 

Mr J. P. Diesel, the chairman, 
says that, development will con- 
tinue to be concentrated towards 
" world leadership ” of A fit Ws 
mainstream business • 
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63%: further growth seen 


SnKWG PROFITS growth By 
acquisitions together 
growth of.Mrfa«' 
SSJ” important bustneS 
tn JJHgpVrtw systems supply 
In UK enabi^ti Atlantic Cam. 
Peters to lift its 1985 profits 
■from £10.52tn tq £17J3m^2 

^nt Ur ^ en ?°T e - Mr Jobn FoulV 

3S\2L e , chalnaai1 * is confident 
Stf increased market share 
wli be maintained and that the 
smaller .companies within the 
8TOUP will continue to experi- 
ence strong profits growth. 

In view of the 83 per cent' 
improvement in 1985 profits the 
directors are to increase the 
J?*™] dividend to 2.3125p 
(1.68 1 5p adjusted) with a «n«i 
of 3_75p net. 

Turnover showed an improve- 
ment of £87m at £183. 11m— the 
group supplies configured com- 
puter, systems and a also manu- 
factures electronic equipment. 
After tax of £665,000 (£379.000) 


and minorities . of £408,000 
(£315,000) attributable profits 
emerged. -at £16.05m. compared 
with £8.82m. . ■ 

Earnings rose from an ad- 
justed. .18.6p to 30 Ap per, 10P 
share. . ... 

"• Mr Fdulston says 1 1985 was a 
busy and .successful year and 
with an group companies per- 
forming at .or in excess of 
budget, “ quite exceptional " 
growth was recorded for the 
year. 

" Particularly important were 
the contributions made by 
Atlantic Computer Systems, 
Computer l Systems Develop- 
ments and Atlantic SfedicaL 
. The 1986 ' year - has started 
well with a busy and profitable 
first quarter for all group com- 
panies and: every opportunity 
will be taken to. make further 
strategic acquisitions during the 
year. - 

- The chairman is confident 
that the group will continue to 


Derwent Valley up 67% 


Derwent Talley Tfaiifingy, 
property investment group, 
.raised pre-tax profits by 67 per 
cent from £34.530 to £40,871 
in 19%, after an increase in 
net revenue from properties of 
£100,281 to £199.587. The com- 
parisons are restated. • 

An unchanged final dividend 
of 70p is recommended, bring- 


ing the total to 80p (same). 

After tax of £16,304 
(£14,500), net profits came out 
as £24,567 (£10,030). for stated 
earnings per share. . ahead at 
2?.88p (16uSlp) on a weighted 
average basis. - 

There was an extraordinary 
credit, net of tax, of £438,050 
(£8,067). 


GRAND METROPOLITAN 

PUSLJC LIMITED COMPANY. 

GRAND METROPOLITAN 
INTERNATIONAL FINANCE 

public' limited cb . any 

To: The holders ofiher- 

Grand Metropolitan 
Public Limited Company /. 

(1) LaxemboiirgFrancs 800,000,000 
6%% Bonds 1987 ; 

-. {2)US$25 / OOOXW 
7^% Bonds 1980^7 ■- ; . 

' :Grahd MefcrOpbfltan ; 

. : fotemational Fmance ; • 

Public Limited Company 

“ '■ { y • •• 

10%% Guaranteed Notes 1990 . 

Copies of the Annual Report and Accounts 
of each oftKe above-mentioned companies 
are currently available at the address 
shown below, which is the registered office 
- of both companies.: 

11-12 Hanover Square, London WlA 1DP. 


- make excellent progress during 
the current 12 months. 

During 1985 the groups IBM 
computer systems leasing activi- 
ties continued to grow strongly 
. in France, while new offices 
were opened in Italy. The re- 
; cently opened US operation also 
contributed modestly to profit 
In its first full year. 

# comment 

Atlantic Computers simply 
cannot winr.the more money it 
makes. , the more suspicious 
investors become of its ability 
to sustain the growth. Profits 
have more than trebled in the 
last two yeaxs but the company's 
shares have, not kept up with 
the rising market, and they 
shrugged off yesterday's impres- 
sive figures by staying 
unchanged at 295p. Yet ironic- 
ally, Atlantic's earnings are at 
a higher level of quality than 
ever: residuals are no longer 
being taken on leasings of over 
five years and the Sierra instal- 
lations of the last quarter were 
mostly for longer that this, with 
the result that only 12 per cent 
of profits in 1985 are attribut- 
able to residuals. The figure 
will rise to 25 per cent again 
this . year as Sierra installations 
come in on shorter leases, but 
the contribution of the leasing 
activities as a proportion of 
total profits should fall as . 
Atlantic continues its expansion 
into other manufacturing and 
service activities. With £22m in 
sight this year and a tax charge 
of 5 per cent, the prospective 
p/e is stin a miserly 8, but the 
City will want to be convinced 
that diversification is improving 
quality of earnings rather than 
opening up another point of 
vulnerability before it increases 
the rating. 

Downiebrae 

Pre-tax profits of Downiebrae 
Holdings, metal merchant and 
maker of steel profiles, surged 
from £101,000 to £234,000 in 
1985. and the dividend is 
trebled to 1.5p net with a final 
of lp. 


Rohan drops 
to I£130,000 


THE LACK of meaningful 
development activity In 
industrial and commercial 
property in the Irish Republic 
was one of the reasons blamed 
by Rohan Group Jor a fall in 
pre-tax profits from I£3.32m to 
I£180,000 (£95.000) in 1985. 

Mr Kenneth Rohan, chairman 
and chief executive of 
this Dublin-based property 
developer and contractor, adds 
that there were also problems 
with the interest holding costs 
of existing developments in 
south-east England and in the 
US there was a delay In lease- 
up and sale of developments in 


the high technology sector. 

There was a loss per lOp 
share of L21p against pro 
exceptional tax credit earnings 
of 19J21P. post credit being 
43.19p, The directors are recoin 
mending a final payment of 
2.4p. down from last year’s 6Sp 
making a total of 4.8p (12.75p> 

The results were achieved on 
turnover down from I£25.41m 
to I£19J24m. 

Mr Rohan says that correc- 
tive and. assuming no deteriora 
tive and assuming no deteriora 
tion in the trading environ 
meat, improved results are 
expected for the present year 


Manders little changed 


VIRTUALLY unchanged pre- 
tax profits — £4^8m compared 
with £4-26m — are reported by 
Masders (Holdings), the 
Wolverhampton-based manufac- 
turer of paint and printing ink 
and property investor, for 1985. 

The total dividend is up from 
7.5p to 8.1p net with a final of 
6p (5.5p). Stated earnings per 
25p share were lower at 17.8p 
against 19.ip. 

Turnover improved from 
£42.79m to £49. 32m. with UK 
trading operations contributing 
£45. 94m against £38.7m. UK 
paint and printing ink profits 
were lower at £1.71m (£1.73m). 
and finance earnings fell from 
£568.000 to £137,000. Overseas 
printing ink moved ahead from 
£198,000 to £357,000, and pro- 
perty profits were higher at 
£2.0Sm compared with £L77m. 


There was a tax charge of 
£l.62m (£t.4m) and a minority 
debit of £36,000 (£28,000). 

The purchase of interests in 
the Mander Centre from Pro 
dential Assurance and the 
Central Arcade. Wolverhamp 
ton. has significantly strength 
ened the company's asset posi- 
tion and quality of its earnings. 

The successful integration of 
the industrial coatings activity, 
acquired in November 1984. has 
added some £250.00 to trading 
profits. Overseas profits were 
affected by the fall in the value 
of the rand, and would have 
been some £50,000 higher if 
taken at an average exchange 
rate. 

The improvement in UK 
trading results achieved in the 
second half has continued 
strongly into the current year, 


Receiver sells ICC divisions 


DELOITTE Haskins and Sells 
has sold six divisions of ICC 
Oil Services, the USM-quoted 
building and engineering group 
which went into receivership 
last month. The prices were 
not disclosed 

The swift sale saves around 
300 jobs out of the group's 540 
employees. Talks are taking 
place for the sale of a further 


WILL YOU BE 
A FRIEND? 

Okl age f$ inevitable. But a poor and lonely one Is 
something different- something that many people face 
with growing feat Ina largely uncaring. Inflationary 
world we are trying to stem the tide. 

But we desperately need more funds. Will you be a friend 
and help usby making a covenant or by remembering os 
in your will? 

Diends oftble Elderly have been looking after the . 
<Jderiy and needy since 1905. and now have eleven 
residential homes. Here, men and women from . . 
professional backgrounds find security and fieectom. 
with expert nursing care. They are 'at home* and not "in a 
htxne' - they never have to leave. We also give financial 
help to dd people from ah backgrounds who wish to stay 
In their own homes. 

Please help us to make old age the 
happy and contented time it should be 
You really can be a friend. 

Do write to us. 

• The General Secretary. 

Friends of the Elderly (Dept. D) 

42 Ebury Street. 

London SWIW0L2. FRIENDS 

■Wepbone-. 01-7308263 OF THE ELDERLY 

Chjnty number Z?tS064 andCenlkfblk'sBdp. 



This announcement appear* at a matter of record only. 


NISSAN 


NISSAN MOTOR CO., LTD. 

■ ■■ ■ (Nissan Jtdoska KabushDti Kaisha) 

(Incorporated under the Commercial Code of Japan) 

USMOOyOOOyOOO 

8 Vo per cent . Bonds 1993 
Issue Price IQlVzper cent. 

The following have agreed to subscribe or procure subscribers for the Bonds: 


Yamatchi International (Europe) Limited 

. Chase Investment Bank 


IBJ International Limited 


Fuji International Finance Limited 

BankAmerica Capital Markets Group 
Banque Nationals de Paris 

Citicorp Investment Bank Limited 
Daitoa Europe limited 
Goldman Sachs International Corp . 

Merrill Lynch Capital Markets 

Morgan Grenfell & Co. Limited 

The Nikko Securities Co. f (Europe) Ltd. 
prudentud-Bache Securities International 
Sodete Generate 

Swiss Bank Corporation International Limited 

S. G. Warburg 

26th March, 1986 


Algemene Bank Nederland N.V. 
Bank of Tokyo International Limited 
Chemical Bank International Limited 
Credit Suisse First Boston limited 
Deutsche Bank Capital Markets Limited 
Kteinmortj Benson Limited 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Postipankki 

J. Henry Schroder Wagg & Co. Limited 
Sumitomo Finance International 
Union Bank of Switzerland (Securities) Limited 
& Co. Ltd . 


three businesses. 

Mr Tim Harris, one of the 
joint receivers at Deloittes, said 
that liabilities of ICC, a fast- 
growing and acquisitive com- 
pany between 1982-84. were 
likely to be more than £10m. 

ICC's difficulties sprung 
mainly from a construction 
contract involving Milford 
Haven refinery. The plan was 
to pull it down and reassemble 
It in the United Arab Emirates, 
but it ran into difficulty after 
a substantial outflow of working 
capital. 


BP Australia 

BP Australia, a subsidiary of 
British Petroleum, earned 
higher net revenue of A$73.3Sm 
in I9S5 compared with A$28.74m 
(£l3.9m) in the previous year. 


. American Trust 

Net-assetx at American Trust, 
the Edinburgh - based invest- 
ment trust, fell from £142.9m 
to £139.8m in the year to 
January 31 1986. Net asset 
value per 25p share was lower 
at 168.4p against 172J!p, despite 
a rise of 9.6 per cent in the 
second half. 

The final dividend is raised 
from l.S5p to 1.95p net for an 
increased total of 3.1p against 
2.9p. 

Monument Oil 

Pre-tax profits at Monument 
Oil and Gas increased from 
£13,000 to £39.000 in 1985. Sales 
of oils and gas improved from 
£9,000 to £30,000, but the cost 
of sales rose from £6,000 to 
£172,000, resulting in a gross 
loss of £142.000 (£3,000 profit). 
Stated earnings per share of 
this USM quoted company were 
up from 0.03p to 0.16p. 

George Ingham 

George Ingham & Co„ 
engaged in worsted spinning, 
earned higher taxable profits of 
£115.000, against £86,000, during 
the 1985 year. Turnover was up 
from £3.93m to £4.48m. 

The final dividend is lp 
(0.5p), making a 1.5p (lp) total. 
Earnings per lOp share were 
5.11p (3.88p). 


Gibbs and Dandy 

Gibbs and Dandy, Luton-based 
builders’ merchant, improved 
pre-ta* profits from £408.098 to 
£601.144 in 1985. a 47 per cent 
increase. Turnover rose by 
£1.17m to £18.2Sm. 

The dividend is lifted from 
1.575p to 1.8p net per lOp share. 
Earnings shown ahead at 5.3p 
(3p), and after adjustment for 
over provision ter tax in earlier 
years, as 3.7p (3.3p). 

Manson Finance 

Hanson Finance Trust, a 
financial services company, re- 
ports slightly higher taxable 
profits of £676,000. against 
£644.000, for six months to end- 
1985. 

Earnings per share, after tax 
of £259.000 (£282,000), im- 
proved by OJJp to 1.4p. The 
interim dividend is up from 
0.625p to 0.75p. 


Relyon 

For the 12 months to 
December 1985, turnover Im- 
proved from £l9.65m to 
£22.75m, In August, Mr John 
Smith, the chairman, reported 
that orders were at record 
levels. 

An increased final dividend 
of 3p (2,8p) is being recom- 
mended, to bring the total for 
the year to 4.65p (4.45p). This 
will be paid from lower earn- 
ings of 12.57p (12.94p) per 
share. 


LADBRORE INDEX 

L42Q-L424 ( + 16) 
Based on FT Index 
X?l; 01-427 4411 
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GROUP HIGHLIGHTS 
FOR 1985 

□ Earnings increased 26 per cent - exceeding SEK one billion for the 
first time. 

□ Local anaesthetics become Astra's second product group to record 
more than SEK one billion in sales. 

D Pulmicort and Rhinocort approved for general use. 

D Astra's free shares listed on The London Stock Exchange. 



1985 

SEKm 

1984 

SEKm 

Sales 

4,436 

3,911 

licensing income 

Earnings after financial income and 

384 

312 

expenses and minority interests 

1,041 

822 

Employees share in profits 

(30) 

(21) 

Earnings before extraordinary items 

Earnings per share after theoretical 

1,011 

801 

tax (SEK) 

24.55 

16.95 

Dividend per share (1985 proposed) (SEK) 

4.00 

230 


NOTICE OF ANNUAL GENERAL MEETING 

□ Shareholders are hereby notified that the Annual General Meeting of AB 
Astra will be held at Folkets Hus, Jamagatan 26, Sodertalje, Sweden at 6 p.m. 
on Tuesday, 22nd April, 1936. 

NOTICE OF ATTENDANCE 

□ In order to take part in the Annual General Meeting shareholders must 

(i) be registered in the shareholders' register kept by 
Vardepapperscentralen VPC AB (the Swedish Securities Register 
Centre) not later than Friday, 11th April, 1986; and 

(ii) notify the Company of their intention to attend no later than 3p.m., 
Thursday 17th April. 1986: 

by telephone, by calling (46) 755 32980, extn. 1516 

by mail, addressed to The Board, AB Astra. S-151 85 Sodertalje, Sweden. 

□ Shareholders whose shares are registered in the names of trustees must 
temporarily re-register their shares in their own names to allow them to 
participate in the meeting. Such re-registration must be made not later than 
Friday, 11th April, 1986. 

□ A shareholder may attend and vote at the Meeting in person or by proxy 
but, in accordance with Swedish practice, the Company does not send forms 
of proxy to its shareholders. Shareholders wishing to vote by proxy should 
submit their own forms of proxy to the Company. 

AGENDA 

□ 1. The routine business of the Annual General Meeting will be transacted 
in accordance with the Company's Articles of Association. 

□ 2. The meeting will also consider the Board's proposal to increase the 
Company's share capital from SEK 564,236,000 to SEK 752,314.650 by means 
of a bonus issue of one new share for every three existing shares held at the 
record date. Holders of free shares will receive their entitlement in free 
shares. The Board will propose Thursday, 18th September, 1986 as record 
date for the issue. 

PAYMENT OF DIVIDENDS 


Friday, 25th April, 1986. Subject to this proposal being approved by the 
Annual General Meeting, it is expected that dividends will be distributed by 
Vardepapperscentralen VPC AB on Monday, 5th May, 1986. 

BONUS ISSUE 

Subject to approval of the bonus issue by the Annual General Meeting; 

□ the Company's shares will be traded ex the bonus issue on the Stockholm 
and the London Stock Exchanges from the opening of business on Tuesday, 
16th September, 1986. 

□ bonus share allocations will be sent to shareholders not later than 
Thursday, 2nd October. 1986. 

Sodertalje, Sweden, March 1986 
Board of Directors 
AB Astra 
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Arnhem Holland 


The annual general meeting of 
stockholders will be held on Wednesday. 
April 23, 1986, at 2:30 p.m. in Musis 
Sacrum. Velperplein, Arnhem, the 
Netherlands. 

Facilities for simultaneous translation 
into English are available. 

Agenda 

1 Opening 

2 Report of the Board of Management for 
the fiscal year1985 

3 Approval of the financial statements: 
consideration of the dividend proposal 

4 Determination of the number of members 
of the Supervisory Council; appointment 
of members of the Supervisory Council 

5 Proposal to designate the Board of 
Management as entitled to issue shares 
and to restrict or disregard the preemptive 
rights of stockholders 

6 Proposal to authorize the Board of 
Management to acquire shares in the 
Company on behalf of the Company 

7 Any other business 

Re item 4: 

The vacancy caused by the resignation of 
H J. Schlange-Schdningen will not be filled 
for the time being, so that stockholders will 
be asked to reset the number of members of 
the Council at 9. 

A.G. van den Bos and HA van Stiphout will 
be recommended for reappointment. 

Re item 5: 

This proposal concerns the designation of 
the Board of Menagzment, for a period of 5 
years, as entitled: 

a) to issue, and to grant rights to take up, 
the ordinary shares not yet issued; 
b! to restrict or disregard the preemptive 
rights which the law accords to 
stockholders upon the issue or the 
granting of rights by virtue of a) insofar as 
shares are concerned which are issued 
pursuant to a resolution of the Board of 
Management 

Re item 6: 

This proposal concerns the authorization of 
the Board of Management, for a period of 18 
months, within the limits provided by die 
law and the articles of association, to acquire 
for a consideration shares in the company at 
a price not in excess of market value. 

The agendB, the signed financial 
statements, as well as a list of personal data 
on the nominees for the Supervisory Council 
are available for inspection by stockholders 
at the Company s office, Velperweg 76, 
Arnhem. 


There and through the undermentioned 
banks stockholders may obtain free copies 
of the aforesaid documents as well as a free 
copy of the annual report. 

Stockholders who wish to attend the 
meeting should deposit their shares in order 
to establish their identity not later than 
Thursday. April 17, 1986 at the Company's 
office. Arnhem. Velperweg 76, or with one 
of the following banks; 

in the Netherlands with Algemene 
Bank Nederland N.V.. Amsterdam-Rotterdam 
Bank N.V., Bank Meea Bt Hope NV, 
Nederiandsche Middenstandsbank N .V. and 
Pierson, Heldring & Pierson N.V. in 
Amsterdam, Rotterdam, The Hague and 
Arnhem, insofar as said banks have branches 
in these cities, and with Rabobank Nederland 
at Utrecht; 

in the Federal Republic of Germany 
and in West-Berlin with the Deutsche Bank AG, 
Deutsche Bank Berlin AG, Bank fur Handel 
und Industrie AG. Berliner Handels- und 
Frankfurter Bank, Dresdner Bank AG and 
Sal. Oppenheim jr. & Cie. in Frankfurt a.M., 
West-Berlin, Dusseldorf, Cologne. Hamburg and 
Wuppertal; 

in Belgium with Generale Bank- 
maatschappij N.V., Paribas Bank Belgie N.V. and 
Kredietbank N.V. in Brussels and Antwerp; 

in Luxembourg with Banque Generale 
du Luxembourg SA in Luxembourg; 

in the United Kingdom with Barclays 
Bank PL.C and Midland Bank PLC in London; 

in France with Lazard Frferes & Cie and 
■ Banque Nationals de Paris in Paris; 

in Austria with Creditanstalt-Bankverein 
inVienna; 

in Switzerland with Swiss Credit Bank, 
Swiss Bank Corporation. Union Bank of 
Switzerland in Zurich and Basel and their 
branches, and also with Pictet & Cie in 
Geneva; 

in the United Stales of America with 
Morgan Guaranty Trust Company in New 
York, N.Y. 

The Supervisory Council 
Arnhem, April 1,1986 
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advances Molins advance to £8m 


SO ! ON REDUCED sales of £116.3m. turing facilities, plus the first 

1 against £133.5 ra. Mo- ins, tobacco contribution from the tobacco 
CCA Galleries raised pre-tax and corrugated board machinery machinery rebuild unit 
ofits by 30 per cent from | gtoup, increased pre-tax profits Demand for the established 
33,000 to £432.000 in 1985. ] by £2.1m to £8.1m in 1965. packing machinery products 

;ainst a forecast of not less i After lower tax of £2.5m continued at a low level, but 


profits by 30 per cent from 
£333.000 to £432.000 in 19S5. ] 
against a forecast of not less i 
than £410.000 made last August J 
when the company joined the 


Demand for the established 
packing machinery products 
continued at a low level, but 


contributed £X.35m to the £1.9m 
rise in pre-tax profits. With a 
four-year total contribution’s 
holiday commencing this year 


Wiggins 

Teape 

growth 

continues 


FOR THE fc^rth year in succes- 
sion Wiggins Teape Group. 


Aspen improves to 
over £lm and set 
for major expansion 


Inoco 
postpones 
drilling in 
Colombia 


forecasts of £9m pre-tax sug- paper merchant and maker of 
gest no growth at all in 1966 specialist papers, has reported 


(£3.5mi 


minorities, the substantial values of despatches given the £850,000 saving. And increased profits. Trading profit 


attributable profit came through achieved in both cigarette 


USM. Turnover was up 20 per at £5T mr as against a £11.7m making and_ handling equlp- 


given uie ioou.wu saving. And increased pronxs. i racing pnmi nrbfit _ " nilB pre-tax for £47 000 (£39 000 V Earnings 


cent at £3.55nt, gainst £2. 95m. deficit before which reflected an 


Markets for the extraordinary’ charge to £14. lm. 


main products, original prints w = - t j earnincs sin Sle markets, 

and sculpture, showed good Witli rtated after-tax earning -r 

accounted for half of turnover. an T J‘° ch ® I ? ged finaI of 5 ' 7p ' . 

The directors say that in the I ^ director . s , sa - v m ? rkat 

light of the continued strength j conditions in all parts of the 
of the art market and the com - 1 group s _ business are likely to 
party's broad involvement both j A nlense, y 

at home and internationally. 1MW- However existing order 


ment. with China and the US 
respectively being the largest 


mostly on the UK tobacco side 
—over the last year will have 


£44. 3 m to £63 m In 1985. with 

the net figure coming out at 


cut overhead costs, the one- £40m, against £2 1.3m. 


ahead from 82p to 19.2p. the 
dividend is held at 7.9p net with 
an unchanged final of 5.7p. 

The directors say market 
conditions in all parts of the 
group's business are likely to 


they believe results for 1986 
will again be satisfactory. 

Foreign exchange fluctua- 
tions reduced profits by £61.700 
in 19S5. against a contribution 
of £81.900 previously. Stated 
earnings per 10 p share rose 
from 5.5p to 7.1p and. as fore- 
cast. there is a final dividend 
of lp net — had CCA's shares 
been quoted throughout 1985, 
a net payment of 2.35p for the 
year would have been recom- 
mended. 

Among new developments, 
the company is to establish a 
framing subsidiary" to under- 
take its own work, and in due 
course that of outside custo- 
mers. Premises have been 
acquired in the Victoria indus- 
trial estate in Acton which are 
being fitted out. Staff have been 
engaged and operations will 
begin in the summer. 

The company has also been 
conducting a market examina- 
tion in London and the 
provinces to extend its retail/ 
gallery operations. 

CCA intends to take oppor- 
tunities to acquire related 
businesses 


books are satisfactory for most 
group factories and. following 
the steps taken in the physical 
restructuring of the business, 
this year's profits are expected 
to be at least comparable with 
1985. 

Exchange rate movements 
during the year had the effect 
of reducing the sterling value 
of group pre-tax profits by 
£l.lm. 

Tobacco machinery profits up 


Net sales of the corrugated 
board machinery business were 
£ 43.3m (£46.1 mj from which 
trading profits up £lm to £ 1 . 0 m 
were made. Both Langston US 
and La nest on UK traded 
profitably. 

Cash and investments, less 
overdrafts, reduced iq the year 
to £ 6 m (£15.9m>. This fall was 
substantially accounted for by 
restructuring costs included in 
the 1984 extraordinary charge, 
but paid in 1985. 

Borrowings fell to £13.4m 


sixth decline in turnover has 
to be a worrying sign. Perhaps 
this was one of the reasons 
BAT was willing to sell its 


Group turnover increased by 


£96m to £ 888 m. being helped by those of the corresponding lower second quarter volumes, fngio 
the acquisiponin the period I of period o£ 19SSm The director! Expansion pfcms, which will forc^,to withdraw b«ause_ of 


£472,000 over 1984's £634,000. 

The current year has started 
well with all divisions showing 
sales substantially ahead of 


- ' ” . Inoco, the oil and gas explore-; 

. , _ .* - ^ • • tinn and production . company . 

AS PREDICTED by the improved from' £6-89m to which obtained a full listing last 
directors In February. Aspen £8.09r«. Tax took £424,000 November yesterday disclosed a 
Communications achieved. (£236.000) and minorities __ attributable iossof £L16m.: 

hr £47,000 (£39,000). Earnings ^ nine months to end-* 

of emerged at 9.83p, against a pre- £^aber 2985 . . „v .-7 

Tious 624p. ' ... x .. Tnnrn revealed 


ous o^ap. • - • _ • Tn addition Inoco revealed 

that -» Partner in the Colon,. 


duction and publishing division 
had a satisfactory year despite 


bian drilling programme. Pah 


Anglo Resources Inc. has been 


j> picer-Cowan from Reed Inter- My 19S6 wiu' be a year 


iTh? S a national and a ^ per cent stake further long-term development gome 70 per cent over five 

};®P hnv a ^f; in Soporcel, a Portuguese wood and major expansion of . the years, afe nearing completion. 

pulp producer. group^ . T?e division fau tarted the 


KS proSSn Srity by ^ S f At S 
snmp 7 ft Mr rshf over five drilling will not start until a 


out pu]p producer. 


suuib iu |>u ton w.i . j 

years, are nearing completion, new partner Is found. 


The division has tarted the Pan Anglo bad agreed to bear 


nni n hPP *55 Mr Worlidge. chairman The^r will continue to pursue current year with increased 50 per cent of drilling costs in 






win <60 Per cemjjM&u iii.i sayg that the group has bene- acquisitions, 
per cent) and the Pro (now up g led f rom a £i40m investment Aspen, 


to just over 6 per cent). IEP 
was no doubt attracted to 
Molins by the discount to net 
assets; NAV per share now 
stands at 205p against a share 
price of 190p. Mr Brierley 


programme throughout the last video. 


specialist 


five years. 

During the period a number 


cellular 


mobile telephone group came to 
the USM a year ago . with, the 


tT l. (£18 im) and th*» ratio of d&ht stands at zuap against a snare 

Exchange rate movements rano of aeoi . . Brierlev 

during the year had the effect ! bef ° re deducting cash and ™ ^ 

of reducing ihp ctorhnv valiio investments) to equity reduced ™ USI n °w ne icoKing ior a 

or reau emg me sterling \aiue « * better return on his money than 

of group pre-tax profits by t0 22 P er cent <“ 71 P er cent >- that currently being achieved. 

* Tobacco machinery profits up • Comment After ** bu ^ ut v d !j l acle> man ' 

from £4. 9m to £8.4m on lower The word pension appears no- a £ ement ». C °^ ll t h 

net sales of £74m ifiST.im 1 ) where in Molins otherwise fairly °“ ers around the net asset value 

reflected the benefits of full statement — which is surpris- but would IEP want all of 

restructuring the UK rnanufac- ing as the fall in contributions Molins? 


of products performed strongly, promise of 2.6p dividend. How- 


mcluding business stationery, ever, a final of l.Sp raises "the 


photographic papers, high tech- total to 2.8p net per 5p share, 
nology drawing office papers 


turnover * and prospects for respect of the first three vrells 
1986 are described as excellent, comprised on the inipw 
The directors are optimistic drilling- programme, and 431 
about the 1986 prospects for the per" cent of such costs m 
corporate video and video-based - respect ~of. the next four -wells" 
advertising media' sector and drilled. - 

take . a confident view of the InocoV shares, which - . were- 
mobile and cellular telephone offered at 55p each, closed. Sp. . 
division.' lower last night- at a low of. 39p. 

With the acquisition in Turnover for the -financial . 


and self-adhesive papers. 


reflected the benefits of 
restructuring the UK rnanufac- 


Provincial 

Insurance 

downturn 


The group's flotation raised indications for the computer 
£900.000 . net. This, together " forms division are encouraging. 


February, of ACT Preprint early period was £419,777.' producing. 
indications for the computer a trading profit of £38^96; 


£900.000 net. This, together forms division are encouraging.. The loss was struck after two 
with retained profits of £433,000 Aspen purchased. ACT Pre- exceptional items; a fiLlSnt re-' 
(£305,000) for 1985, resulted in print for £l.S 8 m in" shares from valuation of US oil and 'gas 
borrowings falling from 173 per Apricot Computers The com- properties and a £51,094 foreign 
cent of shareholders' funds to pany had an estimated turnover LchaMe loss. There was a tax 
5 per cent at jvar-end. of £2. 63m and pre-tax profits of credit of £37,511. 


cent of shareholders’ funds to 
5 per cent at year-end. 


Lopex set for flotation in May 


BY ALICE RAWSTHORN 


Lopex, the marketing com- development in this country, 
munications group, has unveiled verv tn „ p 


mumcauons group, nas uuveuea “We are verv kaon tn ™n public in the summer Of 1984 
a 10 per cent rise in full year the^ internationalisation of after il ^pulsed a takeover bid 

turnover to £ 100 ra and static Jhe comnanv™ 2S iliSf frora Saatchi & Saatchi. Institu- 
profits at £2.3m. and has Castle LoSex’s ?hii™Li.S3 tional iwestoi*. including the 
announced plaqs to float on the executive. “ We already Prudenria J and Pearl Assurance, 


Yearlings 

The interest rate for this 
week's issue of local authority 
bonds is 10 J per cent, down j 
of a percentage point from last 
week and compares with 12 1 \ 
per cent a year ago. The bonds 
are issued at par and are 
redeemable on April S 1987. 

A full list of issues will be 
published in tomorrow's 
edition. 


stock exchange. so per ce „ t of 0 

The company, which is overseas anf j wp WOIl} 
engaged in consumer, financial raai n tai ! 
and recruitment advertising, 
public relations, market The company was formed in 


We already 


research 


marketing 1970. after the dissolution of Kleinwort Benson, 


The Kendal-based Provincial 
• t» jar Insurance suffered a severe set- 

m |V| OS W 1 back on its general insurance 

-LTJd.Cfi._T operations in 1985 and just 

v managed to achieve a pre-tax. 

profit of £36S,000, compared 
with a profit of £3.69m in the 
Lopex first considered going previous year, 
iblic in the summer of 1984 Underwriting losses on its 
ter it repulsed a takeover bid worldwide general insurance 
Dm Saatchi & Saatchi. Institu- operations rose by more than 
inal investors, including the 70 per cent from £12.65m to 
-udential and Pearl Assurance, £2L68m— well in excess of 
rw hold half its shares, the investment income up 16 per 
mainder is divided between cent in sterling terms from 
tst and present employees. £l5.04m to £17.49m. 

The sponsors to the flotation Profits from non-under- 
ill be the merchant bank, writhe subsidiaries and 


The directors "say the group £253,000 in the nine months 
is in a strong poistion to fund ended December. 


its future expansion from exist- 
ing resources. 

Turnover for the past year 


n,omn5 inoco says that it has reviewed - 
^ the oil price fall subsequent to • 

SSittfoTt -is. 


acquisition of In-Store 
tions in December 1985 


Glanfield Lawrence back 
in profit in second half 


make 50 per cent of our profits *° ld 
overseas and we would like to divided between 


Glanfield Laurence, vehicle £10.58m (£19^6m) with trading 
distributor and 'property and profits of £333,000 (£83,000). 


past and present employees. 

The sponsors to the flotation 
will be the merchant bank, 


finance company, returned to Bank and loan interest was 
the black in the second half . of £308,000 (£334400). 


services, will release 25 per cent the London Press Exchange, 
of its equity in a flotation The LPE, which was one of the 


advertising 


brokers are Panmure Gordon. 
In the rear to December 31 


the associated companies 


scheduled for late May. country’s oldest advertising . 111 rear to December 31 

The capital raised by the agencies, merged with the IIS- tu ”?® ver ^creased to 

flotation, roughly one-third of owned agency. Leo Burnett. Its ??"?’, - wh *‘ ose 

which will be ploughed back consumer advertising accounts, sngn - v lr °nt £-.-om to £..3m. 
into the company, will finance representing 90 per cent of Lord Marsh, who joined the 


doubled from £2.27m to £4.36m. 
But it was left to the company’s 


buoyant long-term business **27 ,000. 


-under- 1985, producing a full-year pre- There was no tax charge 
and t** Profit of £25,000. _ In 1984. against a. credit, last time- of. 
almost ^ suffered an amended loss of £160,000 and an extraordimuy 
■4.36m. £251,000 and at the halfway credit of £42,000 (£233.000 

ipany’s staffe in 1985 losses . were debit). 


£42,000 (£233.000 


The directors, say, that the 


where profits jumped from Figures for 1984 have been edited accounts will be qoali- 
£300.000 to £L5m to achieve an adjusted to take account of . fled because as the auditors 
overall profit result last year, further accounting errors of were - not appointed until the 
However, the company is £46.000. " last month of the year they did 


However, the company is 
lifting its dividends for the year 


into the company, will finance representing 90 per cent of Lord Marsh, who joined the However, the company is £46.000. • ■ ■ 

acquisitions and expansion in turnover, were absorbed by Leo Lopex board last April, has lifting its dividends for the year v ’ . 

the US, Europe and eventually Burnett’s London agency; Lopex been appointed deputy chair- by nearly 9 per cent from 23 d g amines per snare, pre- 
in the Far East, and further took over the rest. man. to 25p. e f t i» a ^ d i2o ry came out 

1 at OBp (2.2p losses) and again 


last month of the rear they did 
not report -on the statements 
for the previous year "and It 
has not been possible to carry 


ingiy considered it prudent to 
make an additional provision for " 
the dimin nation of future .US 
net revenues based on a con- 
tinuation of current . "lbur oil " 
prices. " . . 

However, the directors say - 
that no similar provision is 
needed for the Colombian pro- ' 
perty “demonstrating the rela-" 
Uve merits" of its pricing., 
arrangement. ' 

In the US. the Black Sand 
prospect was drilled successfully ' 
although a step out well, Ten- 
neco B 1, was a dry hole. ■ 

Since the offer for sale.' wcrrk- : 
overs have been carried 1 

certain of the existing Cokun- 
bian wells. This bag increased 
production from the field from 
490. barrels per day to 1£96 
barrels T>er day by the end of , 
February. 

The directors say that in 
spite of the current oil market 


The 

Scottish Mutual 
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Acquisitions help Emess 
to 51% profit growth 




ues, is not paying a dividend. management for the Complete- 
Turnover excluding VAT was 


out the normal procedures to conditions, Inoco has a positive 
check the opening balances, cash flow which enables them to 
They also have had to Tely on monitor the . current situatiop 
management for the complete- with a view to exploiting oppOr- 


ness of certain records. 


timiti.es. as they occur. 


GROWTH. plus largest UK lampshade and 

significant contributions from lighting pottery supplier Mar- 


Extract from the Review in the 1985 Annual Report and Accounts 
by the Chairman, J H F Macpherson, CBE 


New Business 

M v predecessor referred last year Co our intentions 


My predecessor referred tan year co our intentions 
to enter the main unitlinled market with an attractive 
range of contracts in both ordinary and pension 
business. He could nor reveal what we had in mind, 
but ju:c ho» attractive are these contracts can be seen 
from our success. The three fund concept of Safety, 
Growth and Opportunity, which was new to rhe 
market, resulted in £7lm single premiums being 
received on rhe first day of the launch. This greatly 
exceeded that received previously by any other 
company on dav one of ic> launch. We had set a new 
standard at which to aim and it is interesting that our 


time, after track records have been established, they 
will be actively promoted by our subsidiary company, 
Scottish Mutual Investment Managers Limited. 


Pensions and the Reform 
of Social Security 


two acquisitions, has enabled 
the Emess Lighting group to 
lift its "turnover by 38 per cent 
from £22.I6m to £3G.68m and 
its pre-tax profit by 51 per cent 
from £2J24m to £3-38m in 1935 . 

Earnings per share have risen 
from 11.4p to 14.3p and the 
dividend is forecast 5.5p net on 
capital increased by rights 
issues, compared with 4.6p; the 
final is 3.3p. 

Mr Michael Meyer, chairman, 
says the current year has 


chant "Holdings and the'" commer- 
cial lighting company "Marlin 
Electric contributed signifi- 
cantly to the results. 

Emess is said to be the UK’s 
largest supplier of domestic 
lighting. The 20 per cent rise 
in turnover achieved represents 
an increase in market share. 
Emphasis on design and en- 
larged manufacturing capacity 
together with the addition of 
Marchant's product range 
brought in major new cus- 


Laurence 
Gould rises 


BASE LENDING RATES 


'f ,T •' • 

to £411,000 


ABN- Bank. Grindlws Bank 

Allied Dunbar 6c Co. lli% ■'Guinness Mahon 'T.r.::' lti%‘ 
Allied: raffi'Baiiie;;:.":U'll 55 p '• MHambrtwBwik-iav.^v- 114 %- 
American Express Bk, lll% t Heritable" 4 GeiL Trust 111 % 


concept have been cc-pied bv others. 

Our new pension products were launched in 
October with the main rhnisr of our marketing 
campaign taking place during February and March of 
this year. Once again we developed a most atnacn ve 
concept in thar in vesrorscan choose to have any part 
of their pension contributions invested with the 
Halifax Building Soc ictv at a special rare of interest. 

Our success last year, however, was nor conhncd 
to unit linked preducts. New annual premiums fur self- 
employed pensions were up 124% at £11 ,0m. and 
those for executive pensions up 40% at £5.4m. 

Altogether, our single premiums amounted to 
£l45.9m, compared with £34. Im the previous year, 
and our new annual premiums increased by 21% to 
£25. 6m. The eftecr of the vast increase in new 
business, particularly ins ingle premiums, ts reflected 
in the Revenue Account where total premiums for the 
year. £224- 5m, are two and one-third times rhose in 
1984. 


In almost every year in the last few decades 
reference id our Chairman's Review has been made 
to legislation on Pensions or Social Security and its 
effect on our business. This year is no exception. The 
changes arising from the Social Security Act 1985 are 
already being implemented. Much more important, 
however, are the changes proposed in the 
Government's White Paper "Reform of Social 
Sccunry". This Paper followed on the Green Paper 
on the same subject, issued last summer. "We believed 
that the proposals in the Green Paper would have 
resulted in the abandonment of the political consensus 
established ten years ago and chat the future 
uncertainty thereby created would have been 
detrimental to the proper development of pension 
provision. We are happy that the problem of the cost 
of the Scheme in the next century is now to be tackled 
by modification and so possibly that the existing 
consensus will be maintained- 


Kg*,* ,£*&“' 

hJSUSST -w! M ™ a-SS 


profitability 


fident that 1986 will be another H y a with 

exciting and successful year.” F° ntnbuUn ^ 25 Pf r . ceB £ to 
he tells members. Since the 5 urn ? ver ‘ A new design dxrec- 
year end Emess has also ac- ^ as . recently joined Karlin 


quired Abelscot-Marchant. a its development programme, 


graphics and specialised paper on - low , en ^S' 

products wholesaler. “ght sources, was accelerated. 


Organically" Emess gTew bv F. 1111 ,, benefits of . integrating strongly entrenched where the 
I ner cent in thi» war »ithn»uK Marlin have yet to be felt and action Js.” 


K 5 A further advance over the 
•tic second six months saw 1985 
Be " profits of Laurence Gould and 
nts Co improve from £378,000 to 
re. £411.000 pre-tax.: .. 

?n- Earnings for the year 
** emerged L69p ahead at 13.32p 
01 per 25p share and an increased 
•Be final dividend of 2 . 2 p raises the 
ns- total from 3Jp to 3.8p net. 

The USM group is a con- 
m- sultant In the agriculture and 
rts agro-industries. The directors 
to say aid programmes and inter- 
ec- national funding are becoming 
tin increasingly centred in Africa 
ae, and with the Agrer subsidiary's 
gy work almost entirely in. Africa, 
sd. this means the group is “very 


30 per cent in the year although Mve ye > ™ 

the two new acquisitions, the WI ^ a PP aren t within the next 


James Dickie 

James Dickie & 


Company 


two years. 

Michael Black, the group’s 
electrical wholesaling and dis- 
tribution company, increased 
trading profits by 30 per cent 


Arcolectric rise 


Bonuses 


Rates tit interest, though lower dun some years 
ago. are still well above the current inflation rate. 
Profits and dividernls have continued to grow and 
stockmarket levels generally are much higher than 
several years ago. These factors have enabled us, this 
year, ro maintain our already high reversionary bonus 
. rates and to increase our terminal bonus rates, (repeat, 
however, what has been said in the past, and I cannot 
emphasise it coo strongly — the levels of future bonuses 
"are not, and can not fcc. guaranteed. 


The simplification of the conditions for 
contracting-out is to be welcomed, as are also the 
proposals for personal portable pensions, always 
provided that those who opt out of good final salary 
pension schemes clearly understand the advantages 
which they are surrendering by so doing. There are, 
however, two areas of concern. It is a doubtful 
precedent to encourage schemes or individuals ro 
contract outof 5ERPS for the fust tune by means of 
a special bonus on contributions. It is a bonus which 
will have to be paid for by all, including chose who 
are already contracted out of SERFS and who will not 
receive die same treatment.. The second disturbing 
feature is that the contracted out rebate which will 
now become available to those who choose not to be 
in occupational schemes and who contract out of 
SERFS will not be calculated on an age-related basis. 
Both these features will distort die choices available 
and so the finances of occupational pension schemes. 


sg^jrssEt sra* - SSJZSt 

£S1.dTb the eyar to oSo&£ fi 0 ” “S has mw bcen “™' d 


31, 1985, on turnover of £5.l7m 
(£4-26m). 

Overcapacity in both the 
forging and grey iron casting 
has resulted In continuing 
strong competition for available 
orders. Earnings per 25p share 
were 3.72p (i.95p) and the net 
dividend is 0.75p higher at 
1J25p with a 0.75p final. 


tion cost has now been turned 
into cash. 

After tax £1^6m (£829,000) 
the net profit for 1985 turns 
out to be £2.02m (£ 1.41m). 
Dividends absorb £705,000 


Arcolectric (Holdings), mami- . 
facturer of electric switches andT 
neon signal lamps, has lifted 
its pre-tax profit from £227,000 
to £283.000 for 1985. 

Higher tax leads to reduced 
earnings of 3.07p (3.13p), but 
the final dividend is 0.47p for 


(£376,000) and there are extra- a net total of 0.72p (0.65p). 


ordinary debits 
(£142,000). 


£10,000 


Turnover rose from £5.92m 
to £6 .25m. 


Amro Bank 1M% 

Hemy„Ansbacher 114 % 

Associates Cap. Corp... 114% 

Banco de Bilbao lli% 

Bank Hapoaiim 114% 

Bank Leomi (UK) 114% 

Bank Credit & Comm. 114 %. 

Bank of Ireland ll|% 

Bank of Cyprus 11 } % 

Bank of India 114% 

Bank of Scotland 114% 

Banque Beige Ltd. ... 11 *% 

Barclays Bank 114 % 

Beneficial Trust Ltd. ... 124% 
Brit. Bank of Mid. East 114% 

I Brown Shipley 11* % 

CL Bank Nederland’ ... 114% 
Canada Permanent ... 11 j% 

Cayzer Ltd. :.V 114% 

Cedar Holdings 13 % 

l Charterhouse Japhet... -114% 

Citibank NA 114%- 

Citibank Savings fill.95% 

City Merchants Bank... 114% 

Clydesdale Bank 114% 

C. E. Coates & Co. Ltd: 124%' 
Comm. Bk. N. East ... llf% 
Consolidated Credits'... 114 % 
Continental Trust Ltd. 111 % 

Co-operative Bank *114% 

The Cyprus Popular Bk 114% 

Duncan Lawrie 11J% ' 

E. T. Trust 13 % 

Exeter Trust Ltd. < 12 % 

Financial & Gen. Sec. 114% 
First Nat Fin. Corp.... 124% 
First Nat Sec. Ltd. ... 12 J% 

I Robert Fleming 8 c Co. 114% 
Robert Fraser & Ptrs. 124% 


I Hffl Samuel :_.ffll 4 % 

C. Hoare & Cot*.....-.. 11J% 
Hongkong & Shanghai 11}% 
Johnson Matthey Bkrs. ll|% 
Kriowsiey & Co. Ltd. ... 12 % 


Lloyds Bank Il}‘_ 

Edward . Mansqn . 3c Co. 12}% 
Meghraj ft -Sons Ltd.... ll}% 

Midland. Bank 114 % 

I Morgan Grenfell ...... 114% 

Mount Credit Corp Ltd. 11}% 
National Bk. of Kuwait 11}% 

National Girobank 114 % 

National Westminster llf% 
Northern Bank Ltd. ... 11 }% 
Norwich Gen. Trust ... 114% 


Peoples Trust :. 12 }< 

PK Finans. Inti. (UK) 124 & 
Provincial -Trust— Ltd.- 124% 
R. Raphael & Sons ... 1 H% " 
Roxburgbe ..Guarantee ;12 % 
Royal Bank of Scotland ll}% 
Royal Trust Co. Canada U}% . 
Standard Chartered ... 114 % 
Trustee* Savings Bank 11}% 

•- United Bank of Kuwait 11}%' 

" United Mizrahi Bank... 114% 
Westpac Banking Corp. 11|% - 
Whiteaway Lai (flaw ... 12 % 
Yorkshire. Bank 111%'. 

■ Members of the Accepting' Houses 
Committee. . 

• 7-e*y deposits 7.69%; 1-nvafiih.- 
803%. Top Tits — £2.500+ K i 

. nvoivihs notios 10.72%. At .csil* 
when £10,0004- nmalm da posited ; 

* Call deposits £1.000 .and ovsi ' 
8% gross. • 

V Mortgage bass rats. 

5- Dema nd dop. 7.69%. Mortgage - 


Unit Trusts 


Cur new unit linked operation was the most 
major exercise ever earned out by the Society. We 
axe now consol idating our position and improving our 
existing contracts- Reference was made last year co 
"the launching of two unit rrusn in October 1984, one 
for UK equities and one for UK gilts. In April 1985 
we added a further four to the range, these being for 
investment in equities in UK smaller companies. 
North Amenta, Europe and the Pacific Ebein. 
Shortly, it is intended co add one for International 
equities. We will thus have seven unit mists, which 
are available not only tor the efficient investment of 
the Society’s unit linked funds but also for private 
individuals, if they wish. The existing trusts have 
performed very well ro date and, at an appropriate 


Financial Services Legislation 

The Financial Services Bill at present being 
discussed in Parliament is one of the most important 
piece* of legislation to affect die conduct of our 
business foe many years. There is almost daily reference 
to it in the financial press. It will, if enacted, affect 
the marketing of our products, the control of our sales 
staff, and the investment of our fends. One of our main 
concerns is to ensure that the marketing arrangements 
are satisfactory. 

For many years the Society has relied almost 
wholly for its new business on independent 
intermediaries. We hope that nothing will emerge 
which will be detrimental ro their existence or to die 
provision of die valuable independent advice which 
they give to consumers. 


Town Centre 

The inclusion of property 
dealing profits amounting to 
£268,000 enabled Town Centre 
Securities to raise profits before 
tax from fl.lra to f 1.43m in the 
six mouths ended December 31 
1985. 

Gross rental and investment 
income rose from £2. 83m to 
£3. 33 m and group revenue 
before interest from £2.09m to 
£2.54m — there were no property 
dealing profits in the compar- 
able half year. 

Attributable profits emerged 
at £851.000 (£ 601 , 000 ). Earnings 
amounted to 0.94p (0.66p) per 
25p share. The interim dividend 
is 0.4p (same) net 


Notice of Optional Redemption 

GENOSSENSCHAFTLICHE ZENTRALBANK 
AKTIENGESELLSCHAFT 

Vienna 


Notice of Optional Redemption 

GENOSSEN SCHA FTLICHE ZENTRALBANK 
AKTDENGESELLSCHAFT 

. , Vienna ". V <*v. 


LU 


U.S. 140,000, 000 
Floating Rate Notes due 1989 


M 


U.S.S50,000,000 ‘ 

11VS percent. Subordinated Bonds due 1990. 


Notice is hereby given in accordance with Condition 4 (b) of the above 
Floating Rate Notes (the “Notes")- as printed on the reverse of the Notes 
that Genossenscbaftliche Zentratbank. AkliengeseUscfaaft, Vienna, (the 
“Bank''.) will redeem all the Notes on May 13th, 1986 (the “Redemption 
Date”) at par (the “Redemption Amount"). 


Notice is hereby given in accordance with Condition" 5 (cY oFthe abow 
Subordinated Bonds (the "Bonds”) as printed on the reverse of the Bonds 
Venossenschafdidhe Zentralbank AktiengeseUschaft, Vienna, (the' 
_ Bank ) will redeem all the Bonds on April 15tb, 1989 (the “Redemption 
Date J at par (die “Redemption Amount"). - 


N 

HQ 


IN BRIEF 


The Annual General Meeting of the Society takes place in the Central Hotel, 
Gordon Street, Glasgow, on Wednesday, 23 April 1966, at 12.15 pm. 
Copies of the full Annual Report and Chairman's Review can be obtained from the 
Secretary, 109 St. Vincent Street, Glasgow G2 5HN. 
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Principal Office: 109 St. Vincent Street, Glasgow G2 5HN. 


ASSET TRUST, formerly Asset 
Special Situations Trust, reports 
net revenue of £84,772 for nine 
months to end-December 1985 
compared with £110,276 for the 
previous year. Net asset value 
per lOp share at the period-end 
was 51Rp against 48p nine 
months earlier. Final dividend 
is 0.25p (0.5p), making 0.75p 
for nine months (0.96p for 
previous year). 


Payment of the Redemption Amount, together with accrued and unpaid 
interest to the Redemption Dale will be made on or after the Redemption. 
Date against presentation and surrender of the Notes at the offices of any 
of the Paying Agents listed below. Notes should be presented for payment 
together with all im matured Coupons, failing which the face value of any 
missing un matured Coupon will be deducted from the sum due for 
payment. Any amount of principal so deducted shall .be paid against 
surrender of the relative missing Coupon within 6 years from the date on 
which such Coupon is expressed to become due. Notes and Coupons will 
become void unless presented for payment within 6 years after the 
relevant date a& defined in Condition 7 of the Notes. Interest will cease to 
accrue on the Notes on the Redemption Date. 


PRINCIPAL PAYING AGENT 
S.G. Warburg & Co. Ltd. 

33 King William Street, 
London EC4R9AS 


Payment of the Redemption Amount, together with accrued and unpaid 
interest to the Redemption Date will be made on or after the Redemption 
Dare against presentation and surrender of the Bonds at the officesofanr 

fLifh Payi "| A g“‘ S !5sted 5 e ' ow " Bonds he presented fbrpaymem 
together with all unmatured Coupons, fading which the face valire' oranv 
missing unmanned Coupon will be deducted from the sum due fat 
payment. Any amount of principal so deducted shall be paid against 
^‘ ? . nder , ( l the reL » ivC “dssinS Coupon wirhin 3 years from the dateon 
"tech such Coupon is expressed to become due. Bonds and Coupons w flf 
™™5 v ?‘ d t Un,C f P r f en,ed for wiihm 30 years and3 yean 

afU!r the relevflnt “ defined in Condition 8 of the Bonds. 

Interest will cease to accrue on the Bonds on the Redemption Date 


BREEDON* and Cloud Hill 
Lime Works achieved £1.34m 
(£ 1.1 m) in pre-tax profits for 
the 1985 on turnover up from 
£3.96m to £4.64m. The total 
dividend is lQp (8-9p) with a 
final of 7p (6.5p). Stated earn- 
ings rose to 14.03p ( 10 . 66 p). 
Tax was £485,376 (£450,506). 


PAYING AGENTS 

Genossenschaftlrche Zentralbank Morgan Guaranty Trust Gonrpany 

Aktieugcsellschaft of New York 

Herrengasse 3, 35 A venue des Arts, 

1011 Vicuna l04UBrussels 

Banque Internationale Chemical Bank Credit Suisse 

a Luxembourg SJV. 20 Pine Street, "Paradeplatzg, 

2 Boulevard Royal, New York 10015 ' ZOrich S00I 


PRINCIPAL PAYING AGENT 

. S.G. Warburg ft Co. Ltd. 

33 King Wfiliam Street, 

, London EC4R9AS 


PAYING AGENTS --• * 

GenosscnschafilicheZcntntibanic Banque Intemitionale . ' 
AkuengeseHschaft h Luxembourg S. A 

1 tonV3™a" . a 4Sft=«2i. ■ ' 


Banque Internationale Chemical Bank Credit Suisse 

a Luxembourg SJV. 20 Pine Street, ParadepiatzS, 

2 Boulevard Royal, New York 10015 ' ZOrich S00I 

2953 Luxembourg; 

By; SG. Warburg A. Co. Ltd. for and on behalf of 
Genossenshafilicfae Zentralbank Aktiengeselbchaft, Vienna 

. April 2nd, i986 


Morgan G uaran ty Trust Company 
of New York ' “ ■ 

35 Avenue des Arts, . 

1 (MU Brussels 


a Luxembourg S. A 
2 Boulevard Royal, . 

' . 2953 Luxembourg .". 

Schweizerisdie V^lcsbank 
BahnhofstraBe 53. - 
S0:iZQricfa- 


By: S.G. Warbuig &. Co, Lid. for and on behalf of ‘ 
uenossenschaftiidre 7Lc ntrai bank A k ii e ngescliscfiaft , Vienna 


April 2tid,198fi 
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FROM JANUARY14 TO.FEBR0aI^' 5, - ; 198^ 

Camera Care Ud v Akttobolag tioos with other companies to and the Ship's >°rtgage« remedy of the Mareva injune- 
and Another (FT, January 14? raise fund* The^Court S to have -the ^Sfarrested. In tion, It was imperauve that the 
The Swedish manufacturer of Appeal upheld Mr JusticSiHoff- interlocutory procWdtogs.^Agro- plaintiff should make a full 
Hasselblad Cameras, together maim’s decision that the security export was mandatorily ordered disclosure of all material facts, 
with its UK distributor, were documents granted the bank a to repay Tunis -the money. In for o^erwise he could be 
held by the European Court to power of appototment in. com- allowing Agri^xports appe^. d^nved^of the benefit^ of the 
have acted un concert by with- * - — - - 

holding their products, from 
Camera Care, a UK retailer, 
contrary to Article 85 of the 
EEC Treaty: A UK court sub- 
sequently -granted Camera Care 
leave to serve a writ in Sweden 
despite irregularities in process 
on the ground that a tort had 
been ' committed within the 
jurisdiction. In allowing the 
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exercise of that power could not 
be challenged : except, perhaps, 
on grounds of -bad f aith. - 
Saudi. Crown (FT. January 21) 


order should not.be given where 
it prejudged, the action. 

-Bny (HM Isnpeetor.of Taxes v 
Best (FT, January 28) 


plaintiff made a mistaken sub* 
mission of law this could not 
amount to a non-disclosure or 
material misrepresentation if he 
disclosed facts from which it 
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. arguable claim. 

the cargo was not finally loaded ployees. The trust subnsted, L angf ord v Legal 


agents oh July is, 1982, although ■ benefit of a ' company’s em- 
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until July 26. The buyer accep- with variation,' from 1957 to Assurance Society 
_ . _ led the bills as valid but when 1979 when the final distribution February 4) 

manufacturers appeal again* he realised that the goods would took place. The Special Com- Mrs Langfords car was 

. not arrive on time, he con- missioner decided that an alloca- broken mto and her stock 

held that the fagt. that the eluded that the loading date had tion made to Mr Best out of the stolen after she bad left her 

been fraudulently misrepresen- terminal fund comprised emolUr car 

ted. Hr Justice Sheen said that . meats of his employment but 
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that the 

European proce- 
established a concerted, practice 
did not of itself indicate the 
commission of a tort in the UK. 
Moreover, service of process 
abroad was such an unusual 
assertion of extra-territorial 
jurisdiction that irregularities 
should be cured only in. excep- 
tional -cases. . 

Investors in Industry Commer- 
cial Properties United ~ v 
District Council of South 
Bedfordshire and Others (FT, 
January 15) - 

When commercial developers 
built warehouses on a site in 
Bedfordshire, they employed 
their own architects, structural 
engineers and main contractors. 
The foundations were inade- 
quate and the warehouses had 


there was no ground for protect- 
ing the shipowners from liability 
for the errors of their ' duly 
appointed agents. An agent’s 
authority dearly, included' the 
.ascertainment and insertion ~of 
the correct date, which was, 
after all. a routine clerical task 
performed in the normal course 
of his duties and, where the 
date was material, his principal 
should be held liable for any 
misrepresentation. 

Mancetter Developments Ud v 
Garm anson .Ltd . -and - Glvertz 
(FT, January 22) 

Before Garmanson Ltd vaca- 
ted the premises owned by Man- 
cetter. it lawfully removed all 
the tenant’s fixtures on the in- 


in her own drive and 
proceeded to the porch of her 
bouse. Apart from a few 
seconds, she kept her car nnder 
constant observation. She even 
SIWCWMWW , — managed to tackle one of the 

meal by the tax inspector. Mr thieves and was knocked to the 

- ...... -> ground twice in. the process. 

The Insurers refused to pay for 
the losses under the policy 
because the car was left 
•■unattended." In giving judg- 
ment for Mrs Langford, Judge 
Lewis Hawser QC said that the 
insurers had failed to establish 
that the car was not "attended 
by the insured or by an 


DM'* Fee 28. 


to be puUed down. In allowing gtructions of Mr Givertz, Gar- 
the South Bedfordshire mason's sole director. No 
Council's appeal against a attempt was made, however, to 
developer’s F - - - * 


that such emoluments could not 
be attributed -to one or more 
years of assessment (the 
u chargeable periods ") Ob 
appeal by thir tax insi 
Justice Walton held that where 
a sum was paid to an employee 
for his service, the emolument 
must be in respect of. some 
period — whether definable or 
overall. The matter, should be 
returned to the Special Commis- 
sioner to decide over what 
period the additional emolu- 
ments must be' deemed to have 
been earned, and' how they were 
to be apportioned over the 
various financial years. 

Smith and. Others v Croft and 
Others (FT, January 29) 

- The minority shareholders of 
a company obtained an order, 
ex parte, that it should in- 
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decision in the developer s n p or make -good .the holes. . ^emnify them in their action (a industry with 
favour holding the council Because of the consequent dis- Wallersteiner v ; Moir order) in equipment, si 
negligent in failing to block the ~>r«ir ♦ n. the n remises. Man- u hM thov rlalmed that the aereement offi 


negligent in failing 
plans under the 1936 Public 
Health Act, - the Court of 
Appeal held that the local 
authority owed no duty to 


repair to the premises, Man- which they claimed that the 
cetter had to allow the new company directors- had paid 
tenants a seven-month rent-free themselves excessive remun era- 
period. By .a majority, the tion. This charge had already 
Court of' Appeal held- th^ been investigated and utterly 


employee." It was attended in 
any sensible and practical 
meaning of the word. 
Buckingham v Francis and 
Others (FT. February 5) 

In 19B1 Mr Buckingham, who 
was director of a company 
which supplied the print 
materials and 
signed a written 
aereement offering his shares 
to the remaining shareholders. 
The court’s present task was to 
assess the value of the shares 
where the company’s assets 
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not liable in damages. 

* 

s ham j i and Others v Johnson 
Matthey Bankers Ltd and 
Others (FT, January 1<) 

Mr Shamil’s companies, the 


that the . value must be ascer- 
tained on a quasi-partnership 
basis, apportionment to be 
without regard to majority or 


developers to protect them from although - actions for disrepair refuted by an independent firm comprised largely of stock and 
economic loss and was therefore ■ were nV9r usually brought , on a 0 £ acc ountan ts. While the debtors. It was common ground 
’ covenant in the lease- a tenant' rationale for a Wallersteiner v 

could nevertheless be liable' at MqIt order was to ensure that a 
common law .for “voluntary mino rity shareholder should not 

waste ” where hC failed to re- be prevented from pursuing an 

pair the damage caused by an obviously just case through lack minority interests; and that it 

rar awuujj* act of removal. ; - of funds. Mr Justice Walton W as the value of the company 

finniha eroun agreed to pay the LecabaB International Finance said, it should not be made 0) a$ a going concern which must 
joh^TSttSST^mto L?L v. . Agroexport (FT, whe ' e „ had scant chance of be ««nej not the break-up 
•within 21 days : The bank under- January r 24) '. •' success; (U) it was against the value of its assets m 
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further 14 days “if the negotia- ment between "Agroeroort (a. ^ independent shareha — ». .. . 

rinmvrithLonrfao Ltd” to raise Romanian state trading _cor- and (m the documents sup- staughton, was the capitalised 
SSftoEds wSsSm bonSiutag. pbration) ana TitoV (another poring the application had not sum representing future pro- 
The money failed to materialiM Romanian concern), Tlmls was been disclosed inter partes. fits, against which was to be 


^thET the *21^day period. the entitled t ° *^S?oowners Htepanica de Retrolcs SA mid 
negotiations with Lonrho fell n«htt tl^oS Another v.Vendedora Ocean! ca 

trough, and the bank appointed’ in a deal* «enjlnj e Nwegarfon “ 

Olvera under their debenture. S J Markos") I 

Inter alia. Mr Shamji contended ^s. tlT^tter la dismi 

that the bank owed him_a d^. shipowners' vessel summons tu - 

of care not to Jhave appointed veShn^an earlier the Court ^A; 

the receivers while he. ’w^^u between A^roexport in the context u 


SA^^flie Kapetan 
(FT, January 31) 
la dismissing a defendant's 
summons to set aside a writ. 

' * peal held that 
the. Draconian 


set an allowance for risk based 
on what a purchaser would 
require- as a profit-earnings 
ratio. ,, 

This digest will be continued 
tm Friday and will be concluded 
next Tuesday. - - : _ , , 

By Aviva Golden. 
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management moves 
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INGS lir D. G. ThABas, deputy 
chainnan, retired. Mr R. Fleming, 
Mr C. R. R. Nunnelcy and Mr 
D. C F. Pearson have been 
appointed deputy chairmen and 
Mr C- M. Moore became a direc- 
tor. The following appointments 
have been made in subsidiary 


the corporate . fi nance depart 1 
meat from April 1. She was 
formerly with Lloyds Merchant 
Bank. 

*■ 

National Westminster Bank's 
merchant banking subsidiary, 
COUNTY BANK, has appointed 



F.T. CROSSWORD- PUZZLE No. 5,986 

DANTE 



JJmpaS! aTlSbert Fleming & Mr George Wnnscb as chief 
rin Mr W. L. Banks becomes executive m New York oa us 
dSS chairman and Mr A. C. planned US government secun- 
KSmne Mr A. L Findlay, ties trading operation, for which 
^TTcardner, ^ N. w!*S. approval is being sought from 
Sien a^LMr D. J. Young are the US regulatory authorities, 
xrnya directors; at Robert Flem- * 

lug Investment Management— THORN ERICSSON, a tele- 
Lord Marie Fitxalan Howard is communications joint venture 
made deputy chairman, and J®ss between Thorn EMI and Ericsson 
M. A. Evans, Mr R- A. Fltiaian 0 f Sweden, has appointed Mr 
Howard, and Mr E. Hayes become jeny Henson as director for 
directors; and at' Robert Fleming private systems. Previously he 
Securities— Mr P- L- A. Jamieson managed the operations depart- 
is appointed deputy chairman, ment of the company. 
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Oil slide hits precious metals 


by max Wilkinson 

GOLD, SILVER and pla tinum 
prices fell sharply in London 
yesterday at the resumption 
of trading after the Easter 
break. 

At the morning fixing In 
London the silver bullion 
price fell 23.85p from its 
level on Thursday to £3.54 per 
ounce, representing a 6 per 
cent loss in value. 

Gold fell $15 to S328.75 per 
ounce and platinum fell 
$13.75 to S409.75 per ounce. 

The fall in price followed 
a sharp downward move for 
precious metals in New York 
over the Easter period. 
Dealers said there was an 


almost total lack of interest 
by buyers In generally thin 
trading. 

The sharp fall in gold and 
platinum prices followed a 
period of general firmness 
since the beginning of the 
year though the trend of 
silver prices has been down- 
wards for some Ume. 

Dealers said that the recent 
further weakening of oil 
prices and ijie failure of the 
Organisation of Petroleum 
Exporting Countries to reach 
agreement on production cuts 
had turned sentiment against 
precious metals. 

This was because the pros- 


pect that oil prices would 
remain depressed helped to 
strengthen the view that infla- 
tion would decline. The his- 
toric role of precious metals 
as a hedge against Inflation 
was therefore further 
diminished. 

Perhaps more immediately 
traders feared that lower oil 
prices would sharply reduce 
the ability of Middle Eastern 
hnyers to invest in precious 
metals. 

In addition there were fears 
that the USSR might become 
a heavier seller of gold in 
an attempt to compensate for 
the loss of oil earnings, which 


are the major part of its 
exports. 

In Chicago on Monday, 
sliver prices fell to their 
lowest since the summer of 
1982. Silver for May delivery 
bad fallen 40 cents on Monday 
to $5,165 per ounce, with 
many foreign traders joining 
in the selling. 

The slide condoned when 
trading opened In London, as 
spot oil prices weakened 
further, and general specula- 
tion mounted as to whether 
the bottom of the oil market 
might be reached at well 
below $10 per barrel. 


Metai Exchange china boosting incentives HI 

tightening . . . , ,. 

credit rules hid to raise gram production 


By Stefan Wagstyl 

THE London Metal Exchange is 
tightening up the rules on the 
amount of credit ring-dealing 
traders are allowed to run up 
on the market 

The move, coming in the 
wake of the international tin 
crisis, is a stop-gap response to 
criticism that the exchange's 
credit limits were too generous. 
The exchange has already 
announced a wholesale reform 
of its trading system, including 
the introduction of a clearing 
bouse, which is due to he com- 
pleted by the end of the year. 

The credit limit changes, 
which come into effect on Mon- 
day, will have little immediate 
impact since trade on the ex- 
change is quiet and brokers 
have little need of using the 
limits to the full. 

The LME Grade A copper con- 
tract, which was traded for the 
first time yesterday, got off to 
a slow start in the morning, 
with traders reporting that it 
would take time for clients to 
adjust. But heavy selling of 
copper in New oYrk brought in- 
creased business to London in 
the afternoon. The new contract 
trades alongside and will even- 
tually replace the Higher Grade 
contract 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 
Friday) 

(tonnes) 

Aluminium —3,700 to 167,500 

Copper -4.050 to 153325 

Lead +5.700 to 65.550 

Nickel -714 to 5.634 

Tin —900 to 47J20 

Zinc +1.475 to 39,600 

(ounces) 

Slv« -580,000 to -HUILOOO 


BY ROBERT THOMSON IN PEKING 


THE Chinese Government has 
offered a package of grain- 
growing incentive to fanners, 
many of whom have used the 
freedom given under the 
economic reform policy to turn 
away from grain to more lucra- 
tive cash crops and sideline 
industries in the past year. 

Grain is a sensitive political 
issue here, with conservatives 
in the Chinese leadership citing 
a fall in output last year as a 
sign that the country's economic 
reforms are in need of adjust- 
ment. 

In response, the Government 
has allowed the major grain- 
producing province, Sichuan, in 
the south-west, to keep Y65m 
(S20m) in state taxes over the 
next five years to provide 
encouragements to farmers. 
Last year Sichuan's grain output 
fell to 3S.3m tonnes, about 3m 
tonnes down from 1984. 

Fanners throughout China 
are to receive cut-price ferti- 
liser if they contract to grow 


grain, while the amount of 
grain purchased at a higher, 
negotiated price is to be lifted, 
and more loans will be made 
available to grain producers 
despite generally tight credit 
control. 

The Government has now ad- 
mitted, however, that grain 
growers are becoming the 
lowest income class in the 
Chinese countryside, and figures 
from Sichuan show another sig- 
nificant drop in sown wheat area 
this year. Last year the sown 
area fell 200,000 hectares, and 
provincial authorities report an- 
other 56,000 hectares fall in 
area this year. 

The National People's Con- 
gress. the Chinese version of a 
Parliament, is presently finalis- 
ing an economic plan for the 
next five years. Tne State Plan- 
ning Minister, Mr Song Ping, 
told the Congress that grain out- 
put this year will again reach 
the 19S4 high of 400m tonnes, 
after falling to 3S0m tonnes 


last year. 

Mr Song said the Government 
was planning on the principle 
that “we must never relax our 
efforts to increase grain produc- 
tion and to develop a diversified 
rural economy. ” Yet, diplomats 
say, it if the diversification of 
the rural economy that has en- 
couraged farmers to switch out 
of grain. 

The success of the grain drive 
will obviously determine the 
level of China '5 import needs 
this year. In 19S4. the country 
imported about 10m tonm/s of 
wheat, and it is estimated that . 
imports fell to just over half | 
that figure last year. j 

Meanwhile, senior economic j 
officials have told the National 
People's Congress that agricul- 
tural exports will be a major 
growth area in the coming five 
years. They, at least, expect 
China's exports of maize, soya 
beans and rice, which doubled 
last year, to increase signifi- 
cantly again in 1986. 


LONDON 

MARKETS 

A MINI-WAVE of bullish 
news buoyed zinc prices on 
the Loudon Metal Exchange 
yesterday helping them to 
defy the generally weaker 
tone In base metals. Cash 
zinc ended £7 up from the 
pre-holiday close at £442.50 a 
tonne, while the three months 
quotation gained £8.75 to 
£45435 a tonne. The main 
influence in the rise was 
Asarco's announcement that 
it was suspending production, 
at its three Tennessee mines 
and laying off workers there. 
In addition Noranda announ- 
ced a $30 rise to $700 in its 
European selling price, but 
the move was not followed by 
other producers. Further up- 
ward pressure was provided 
by news that striking 
workers at Amax’s Sauget 
plant bad rejected the com- 
pany’s latest pa yoffer. Sugar 
was again the strongest of 
London's soft commodity 
markets but the rise, which 
took nearby values $8 to $10 
higher, mainly reflected New 
York’s strength on Monday, 
when London was closed. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 

i unofficial + or t 
, cloeaip.m.) — i Hlghilow 
j £ per tonne { 

Cash 'flQl.6-2.5i -539 '8X0/804 
3 mon ths : 836-7 : —1.75 [837/881.5 

Official closing (am): Cash 809-10 
(807-7.5). three months 835-6 (828-8.5), 
settlement 810 (807.5). Final Kerb 
close: 824-25. 

Turnover: 16,250 tonnes. 

COPPER 

Higher grade + ° r ! High/low 


INDICES 
FINANCIAL TIMES 

April 1 [ Mar, B7j M*th sapjYwsga 

— * 1 — * j — » l g84.84 

TBuo: JidyTlUbi-too) 

REUTERS 

Aprtl'l ,Mar.'27M , th“ago Yoarago 
1841.6 ilB 12.6 i ■ — • 

(Baas: September 18 1831—100) 

DOW JONES 

DowT Mar." Mar~MaRtrir Year * 
Jones 26 : 26 : ago j ago 

Spot 1SU3 131.68 — ‘120.74 

Fut.J151.B0 131.83: — 1123.91 

fBoaee December 31 1831 •>100) 

* Not available doe to suspension 
of Ho LME 


MAIN PRICE CHANGES 

In. tonnes unless otherwise stated. 


Apr. 1 + or Month 
1986 — ego 


Aluminium- : i ! — 

Free Market 1 326/3M — 5 (51220/248 

Copper I I- 

Caah h Grade~. .*974.5 , -10.23'£954.6 

3 rrrths I£39B_25 ! [£977-23 

Gold Troy az_.-|83Z8.7S —15 !*536.5 

Lead Cash l£S60_b • + 1_25£2D5.7S 

3 mths (£268.6 <Wfr£26S.7S 

Nickel l i I 

Free Mkt, ll7fl,1B6ci-S IB7>287o 

Palladium oz_ '8l0a.& i~3.6 Slew .25 

Platinum at 1*409.25 l-lt.7tfS391.2G 

Qu loksllver t , fi 230/5® 1 -a .51 3220/340 

Stiver troy 02 .... 854.15/ ; -23.ai 3si.73p 

3 months :364.05 r -22.01 SSSUBp 

Tin cash t j- ■ I 

3 months. ! : ..... 1 

Tungsten (363.61 ! *66.32' 

Wolfram 22JMx 448,66 — 156/83 

Zinc j £442.5 | -7 :4X1 

3 months .*494.2' J -8J* :424 

producers . ! 1660.571 | i (666/670 


Coconut (Phil) '8320y .+2.5 .4296 
Palm Malayan )628Bw i + lg.5’3870 


Copra Phil |3l90x 
Soyabean fljJJglMv 


-.119 O 

-.8220.85 


Cash 

3 months* 


Cathodes 

Cash 

3 months* 


974-5 !- 18.25; 988,-969 
: 998-8.5 ; — 1 1009,992 

‘Grade ’‘A' 1 

_ j '. 

. 970 2 | —10 — 

' 991-4 • — — . 

"Standard 


Malaysia backs rubber pact 


• Nonoc Mining aod Industrial 
Corporation, the Philippines' 
only nickel producer, shut its 
refinery in Surigao province on 
March 22 because of a strike, a 
company official said yesterday, 
reports Reuter from Manila. 

Personnel chief Mr Ramon 
Torralba, said the strikers 
initially demanded payment of 
salaries which were delayed for 
a month because of financial 
difficulties. They later asked 
for other benefits. 

Nonoc produced 1.863 tonnes 
of nickel metal in the first two 
months of 1986 compared with 
2.364 tonnes in January and 
February 1985. Its production 
capacity is 2.000 tonnes a month. 

Mr Torralba said its nickel 
customer, the Swiss firm Marc 
Rich, had been notified of the 
strike. **VVe still have not made 
any decision on whether we 
would declare force majeure," 
he added. 


BY WONG SULONG IN KUALA LUMPUR 

THE MALAYSIAN Government for stopi 
has expressed strong support but to i 
for the International Natural a °d a m ‘ 
Rubber Agreement (Inra), and 10 

rejected calls from its rubber 
smallholders’ organisations for and . 
withdrawing from the agree- 

ment - fallen ev 

Datuk Paul Leong, the Minis- “The 
ter of Primary Industry, said S j 0 n an 
the downward adjustments of prices o 
the Inra price range, the build- past f ev 
up of a large buffer stockpile, not, by ; 
and poor rubber prices had j n natur< 
given rise to criticisms that the •• Then 
Inra bad been ineffective. has beni 

But the Minister pointed out the sense 
the critics had tailed to appreci- in prevei 
ate that Inra and its buffer ber fron 
stock mechanism “have never it would 
been intended to be the panacea condition 


Official closing (am): Cash 884-5 
(984. 9-5], three months 1007-7.5 (1003- 
3.5). settlement 988 (985). Final Kerb 
clou: 392.5. 

Official closing (am): Cash 980-2 
(980-2), three months 1002-4 (1002-4), 
settlement 982 (982). 

Turnover: 41.250 tonnes. US Pro- 
ducer prices 70-76 cents per pound. 


for stopping any fall in prices.” 
but to provide “a safety net” 
and a measure of price stability. 

He told a natural rubber 
seminar in Kuala Lumpur yes- 
terday, if it were not for Inra 
and its buffer stock operations, 
the rubber price would have 
fallen even more sharply. 

“The global economic reces- 
sion, and its impact on the 
prices of commodities, in the 
past few years, are certainly 
not, by any standard, transient 
In nature." 

“ There Is no doubt that Inra 
has ben»£red the producers, in 
the sense that It has succeeded 
in preventing the price of rub- 
ber from falling further than 
it would be under free-market 
conditions," he added. 


Datuk Leong said there were 
flaws with the rubber agree- 
ment, which need to be rectified 
at the coming negotiations for 
a new agreement These in- 
cluded the price range, and the 
buffer stock operations. 

Another issue the Minister 
saw as of “vital importance” 
was the need among natural : 
rubber producing countries to 
rationalise their output 

“The imbalance, l.hetween 
supply and demand will be 
greatly exaggerated and will 
prevail over a long period, if 
expansion of output is not car- 
ried out in an orderly and 
healthy manner,” Datuk Leong 
said. 


LEAD 


Unofficial + or 
closeip.ni.) — Hlgh»!ow 
£ par tonne 

i 250-1 I +1.85 *. — 


Sash 350-1 l +£.»= ' . Aug / 102.61 

3 month: I 368-9 j +0.76 ■ 268/256 gap i 107.31 


Bartoy FuL Sept. XI DO. 6 .+1.46EU6.15 
Maize £143x +2.6 12145.00 

Wheat Fut July., Cl 22.76 .+2.06iei 18.46 
No. 2 Hard Wlnt- Z i ‘ ; 

OTHERS 

Cocoa Ft May U£ 13§T75 
coffee Ft. May £2408 —36 *2623 
Cotton A Index |50.26o +0,85 ; 53 .9 5c 

Ga* Oil May -3110.25 -16,76 1X65.6 

Rubber (kilo) |S7.7Sp : ;iB.3p 

Sugar (raw i 3213.5 a [ 4-9.6 i 4 146 
Woo [tops 64s 411p kilt | [ IMpklp 

MEAT ~~~~ 

Pig meat traded unchanged to slightly 
higher in lacklustre conditions whilst 
Beer, although untraded, was bid up 
on the April paaition. reports Eastern 
Capital-CCST. 


P IQ MEAT BEEF 

Latest: + or Latest. + or , 
Month I close T ■ — close I — , 

p. per kilo (deadweight) < 

April i 103.80' +0.30 213.00.+1MO 

May 102.60) -t-O-BO- — i — 

June 103.00) +O.BO) — i — ' 

July- 102.8C| +0.60' — : — 

Aug / 102.61 - +0.&0j - ' — 

Sep t 107.31 1 + 0.BB. - - - , 


Official closing (om): Cash 247-7.5 
(249-9.5). three months 255-5.5 (2575- 
8). settlement 247.5 (249.5). Final 
Kerb close: 258-59. 

Turnover: 11 .27S tonnes. US Spot; 
18-20 cents per pound. ■ 

NICKEL 


[ Unofficial +orl 
‘closet p.m.) — jHlgW low 

! £ per month | 


Cash ; 2690-5 I — 18.6 
3 months 3766-70 i —15 


8716 
! M&I2VB6 


US expected to buy more palm oil 


BY WONG 5ULONG IN KUALA LUMPUR 


MALAYSIAN PALM oil exports 
to the US are expected to reach 
600,000 tonnes this year com- 
pared with 261.000 tonnes last 
year and 208,000 tonnes in 1984, 
according to Datuk Paul Leong, 
the Malaysian Minister of Pri- 
mary Industries. 

On his return from a month- 
long palm oil promotion tour 
of the Far East and the US, the 
Minister said the main reason 
for the anticipated export to 
the US was the low price, which 
was encouraging consumers to 
switch from soyabean oil. 


Currently crude palm oil is 
selling at around $220 a tonne, 
representing a discount of $100 
compared with soyabean oil. 

While in the US, Datuk 
Leong addressed a seminar of 
the National Institute of Oil 
Products in Tucson, where he 
cleared doubts about the health 
properties of palm oil and 
called for coexistence between 
palm oil and soyabean oil in- 
dustries. 

The minister's Far East /US 
tour was aimed at finding new 


markets for Malaysian palm oil 
now that the market in the 
Indian sub-continent has reached 
saturation and is beginning to 
create balance-of-trade prob- 
lems for Malaysia. 

Datuk Leong said the 
Malaysian Government was 
planning to introduce palm 
kernel oil and refined palm oil 
future contracts on the Kuala 
Lumpur Commodities Exchange 
in addition to crude palm oil 
futures as a step to develop 
the exchange into “ a palm oil 
futures complex.” 


Sharing out the ‘golden milk shake’ 


THE EEC commission's plan to 
buy out a proportion of the 
milk surplus, by paying dairy 
farmers a capital sum spread 
over seven years, is running 
into difficulties in Britain 
because of differences between 
the National Farmers' Union 
and the Country Landowners 
Association (CLA). 

Some 40 per cent of UK 
farmers are tenants, and their 
landlords, represented by the 
CLA, wish to secure part of 
the pay-out for themselves. 

Their case is that as they 
have provided the land and the 
facilities for dairying they 
should be compensated for the 
tenant giving up milking under 
this scheme, which would mean 
taking the farm out of dairying 
for ever. This, it is argued, 
would reduce the capital value 
of the farm for subsequent sale 
or letting to another tenant. 
The NFU, after long negotia- 
tions with the CLA, came up 
with an agreed solution that 
the share-out of the compensa- 
tion should be 30 per cent to 
the tenant and 70 per cent to 
the landlord. This was literally 
shouted down at a recent meet- 
ing of dairy farmers in Somer- 
set. after which the NFU's new 
president, Mr Simon Gourlay, 
retreated to London promising 
to look at the situation afresh. 

The Somerset rebels have 
been joined by others and much 
pressure has been put on the 
NFU council. In consequence, 
the NFU has set up a completely 
new committee to look after the 
Interests of tenant farmers. 

Consultations are now con- 
tinuing and there is a propo- 
sal that the share-out should 
be 50-50 but nothing is yet 
agreed by either side. Apolo- 
gists for the NFU's earlier 
stand had claimed that had the 
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union not agreed the earlier 
figure there would have been 
no protection to the tenant at 
ail because any agreement 
would have had to be contained 
in the Agriculture Bill, which 
received the Royal Assent just 
before Easter. 

The tenants' argument is 
that they are the prime factor 
in the success of a dairy farm 
and that had it not been for 
their skill and hard work milk- 
ing cows twice a day there 
would have been no quota in 
the first place. Some, oi them 
have in fact put up all the 
buildings and indeed intro- 
duced cows to the holding in 
the first place. Under the 
Agriculture Holdings Act 
farmers have freedom of 
cropping and there is nothing 
to stop a tenant from giving up 
dairying and farming sonifr 
thing else. It is only now that 
there is compensation involved 
that landlords or their agents 
have woken up to the possible 
loss of dairying for ever from 
their farms. The Minister of 
Agriculture, Mr Michael 
Jopling, has disliked the quota 
buy-out from the start probably 
because he foresaw this dispute, 
and has proposed that quotas 
should be leaseable initially 
for annual periods. Quota 
leasing is operating at present 
unofficially and is, I gather, 


working quite well In individual 
cases. 

The EEC Commission how- 
ever. can see no virtue in leas- 
ing because it would do nothing 
at all to reduce the Com- 
munity's overall milk surplus, 
at present running at about 12 
per cent of production. 

Underlying the whole dispute 
there is a clear question of prin- 
ciple. The EEC ties the milk 
quota to the farmer himself 
whereas the CLA wishes for it 
to he attached to the land. 
Should an owner-occupier take 
advantage of the quota buy-out 
it would of course remove the 
opportunity of dairying from 
the farm for ever, and accord- 
ing to the Commission the ques- 
tion of tenancies does not arise. 
They are not recognised in the 
Treaty of Rome or its interepre- 
tations. 

There had been a previous 
outgoers scheme under EEC 
auspices but the limitation on 
restocking the holding then was 
five years and a number of far- 
mers used it as an opportunity 
to restructure their farms. Some 
managed to get into dairying 
again before the quotas were 
introduced in April 1984. 

The CLA has good reason to 
be taking a strong line on this 
because of a precedent would 
be created which might apply 
in the event of further quota 
impositions. These may not 


be as far off as is generally sup- 
posed. Mr Jopling himself is 
now talking of looking at some 
form of positive restriction on 
cereal production which could 
be in the form of a quota or 
an acreage set-aside. If this 
meant taking some cereal land 
out of production there would 
be some compensation for 
growers. Either a direct pay- 
ment on an acreage basis or, 
as in the US system, a special 
guaranteed price to those who 
agreed to go along with the 
scheme. 

In either case the payment 
would be unlikely to be high 
enough to support the farms' 
established overheads, which 
could lead to demands for rent 
reductions which would be diffi- 
cult to resist. Alternative land 
uses proposed so far, such as 
forestry and leisure, do not 
appear to do much for cash flow 
in immediate terms. 

If farmers and landlords can- 
not agree a formula for sharing 
the quota cost the obvious 
alternative would be compul- 
sory arbitration, for which 
there Is already provision 
under the Agriculture Act. 
Such proceedings could be kmg 
drawn out and very expensive 
to the participants particularly 
so because the terms of refer- 
ence would have to be meti- 
culously drawn up, probably 
by statute. 

Some other EEC member 
countries don’t take these 
matters quite so seriously. The 
Italians, by all accounts, have 
not even allocated quotas to 
their dairy farmers, two years 
after their imposition else- 
where. and it is believed that 
the same applies in parts of 
France. There is a lot to be 
said for a Latin attitude to 
rules' and regulations. 


Official closing (am): Cash 2710-5 
(2700-10). three mondjs 27B65 (2780- 
5), aealemant 2715 (2710). Final Kerb 
class: 2186-70. 

Turnover: 790 tonnes. 

TIN 

KUALA LUMPUR TIN MARKET: Un- 
available (15.70) ringgit per kg. 

ZINC 

uinh .Unofficial +or • 

JJlSJL :ek»s»p.m.) — ‘High /low 

B™*** j S per month ■ 

Cash ; 448-3 +7 : — 

o months < 454-4.5 l +8.75 |167i450 

Official closing (am): Cash 445-5.5 
(43S-6). three months 457.5-8 (445-6), 
settlement 445.5 (436). Finol Kerb 
close: 455-56. 

Turnover: 6.560 tonnes. US Prime 
Western: 30.50-35.76 cents per pound. 

GOLD 

Gold fell SI 5 an ounce from 
Thursday 1 a close In the London bullio n 
market yesterday to finish at *3284- 
329. The mate! opened at S3344-334’( 
end traded between a high af *33*4- 
335 and a low al *328-3284- Lower oil 
prices prompted a sharp downward 
correction fallowing heavy lessee in 
New York on Monday. It was fixed 
at 5333.70 in the morning and slipped 
further during e prolonged afternoon 
fixing to *333.10. 

GOLD BULUON (fine ounce) April l 


Pig meat sales: 8 (27) lots of 60. 
carcases. 3.250 kg. 

Beef sales: 0 fi7) lots of 20 sides. 
MEAT COMMISSION— Average let- ; 
stock prices at representative markets. 
GB — Cattle 96.36p per kg tw- (+0.46). 
gb — S heep 2S2.l4p per kg eat dew 
(+11.38). GB Pigs 76.41 p per kg iw 
( + 1.95). 

COCOA 

Opening £20 easier, a litter lower 
than the dues, futures remained in ■ 
nariow range theieftlter end although 
£37 off at the lows rallied on the 
final call to end the dey on a steady 
note, reports Gill and Duffus. 


I Close ;+ or Business 

COCOA ! 1 — J Done 

j£ per tonne- I 

May 1390-1393 -28.0; 1460-158 

July I 1426-1427 + fl.C, 1432-141 

Sept. 1467-2468 11- 6.t- I4B0-T44 

Dec. 2497-2500 - 1-81.1 1 1487-148 

March—... 1587-1036 [ eM.M 1531-161 

May 1S45-156C i -17.- | £53-154 

July — 1560-1585 ’ r 12.. I 1675-156 

" Seles: 2.847 (3.224/ lots of 10 
tonnes. 

COFFEE 

London wee due to open as much ■■ 
£100 higher againet a steady New York 
dose with a lock of any fresh news 
in the market to substantiate New 
York's strong performance. London 
opened £60 higher beats July end than 
drifted lower throughout the day in 
very thin conditions. Trade selling was 
consistent end early buyers soon 
liquidated when, the buying die- > 
appeared. Physical offtake was limited. ■ 
reports Drexel Burnham Lambert. ! 

Anarr :Yesterdny| +"or Business 
CWFEE ; dots r — Done ■ 


May— ;E408-10 ;~S6.« i 2512-24W 

July.. '2456-60 i— 484 2660-481 

sept. '2616-20 1-44.0 - 26 16613 

Nov ]Z568-63 1—85.0 i 26G1-EB0 

Jan. 18590-00 I — Z7.S ' 2865-850 

Mar. — . 18690-20 i— 30 J ! — 


Close 8323 la- 329 (£223V24U) 

opening .. 8334 !j -334*4 (£888-820/ 

M'ni'g ft*. S333.70 (£227.906, 

Aft'n'n fix $332.10 (£226-291) 


Kr'g’r'nd. 53361a -337 
‘2 Krug. 61751s 176*4 
U Krug. (6914-90 U 
1.10 Krug. 136-37 
Maploicnf S 34+ls -345 
Angel (339V341 
1(10 Angel 633 M 38i 8 
New Sov- *80 BO 'a 
taNewSov 34712-48 
Old Sov. 387 88 ig 
S20 Eagle (425465 
NoMotfat 84814* -4881 b 


(£k29U 829>« 
t£HBis-180ia 
!£e04 4 61iBi 
l££4l| 261*1 
i£8344*-835) 
122311] 833j 
l£824*-26) 
(£641* -643(1 
l£32i( -32S*i 
(£69 1* -601*1 
(£28912 3164*) 
(£28718-2904, 


SILVER 

Silver was fixed 23.8Ep an ounce 
lower for spot delivery In the London 
bullion market yesterday at 364.1 5p. 
US cent equivalents of the fixing levels 
were: spot 516.5c. down 43.25c: three- 
month 5Z7.75C, down 43.75c; six-month 
537.16c. down 44.2c: end 12-month 
565.8c, down 40,1c, The metaJ opened 
at 352-354 p (517-61 9c) and dosed at 
343-345p (5O4-6O0C). 


I p.m. 

I Unofftc'l 


Spot '354.15p ’-23.8 340.8p I-S2.5 

3 montta.! 364.09 p -SS-8. BOO.Op ■ 65.fi 
6 months ’378.75 p '-24.J I — — 

12 monttii 1 389.7Sp i -fiLtf — | — 


SILVER 

Bullion H 

per 

Fixing | 

trej 

Price 1 


Salas: 2.798 (4.183) lots of 5 tonnes. 

■ 1 ICO htdictor prices (US cents per 
w pound) far March 31. Comp, dally 1SF79 
4U) 204.36 (202.25); IB-day average 203.41 

i (203.60).' 

:> SOYABEAN MEAL 

mtmm Commercial Bailing kept prices on 
I the defensive throughout a quiet 

— trading session, reports Muir pace. 

*9>( ; 

3 °' a Latest : +or Business. ! 

5J close ; - j Done ; 

|f> £ I ! . ’I 

oer tonne : 

. , Apr lii.O-lK.a :+U0l . — 

«> June—. '1 28. 5 1 JO. 0 — 1.26 1 — 

«> August ,128.5 125.7 ; -0.90| 186.7 

*' . Octooer— 126.8.126.5 -0.55 126.6 

Dec— 127 J 128.5 '+0.75 . — 

Feb._— j!2B.B.1J2J \ — — 

— > Apr 1 129. 6-154.0 i r-O.B I — 

Sales: 81 (132) lots of 20 tonnes. 

unce GRAINS 

"iBp! Old crop markets were very dull, 
i vela reflecting inactive delivered markets 
nrM . white new crops traded nervously on 
onth shipper buying with merchant switch 
nnih trade contributing to majority of days 
trade, reports T. G. Roddick. 

H « WHEAT .j BARLEY 

| - Latest ; + or Latest . + or 

““ Mirth ! close j — | dose | — 

4- or I i ~ 

— May -I 118.65 +0.08, 116.10 -0.15 

July., 120.35 ,+O.IBi — — 

Sept.! 100.55 , +0.18 99.00 -B.ua 

*2.5 Nov. : 103.55 1 — , 102.20 -0.18 

**•* Jan..; 106.80 [ i-OJE. 105.65 -OJJ6 

“ I I 1 

— LONDON GRAINS— Wheat: US Dark 


LME— Turnover: 0 (2) lots of 10,000 
oz. 

Three months high 391p. low 389p, 
Final kerb 349 -Sip. 

RUBBER 

PHYSICALS— The London market 
opened slightly easier, very little 
■ merest throughout the day end closing 
quiet, reports Lewis and Peat. Closing 
prices (buyers): Spot 57.75o (57.75p): 
May 65.7Sp (55.75p); June S6.25p 

(50.2Sp). The Kuefe Lumpur fob priCB 
I Malay sis /Singapore cents) per kg: 
RSS No 1 was 192-0 (193.6) and for 
SMR 20 184.0 (187.0). 


Northern springNo 1 15 per cent May 
1Z7.75, June 125,00' transhipment East 
Coast. UE No 2 soft red winter June 
93.75, July 93.25. EC first hell April 

140.50. English feed fob April 120.25 
buysr. May 121.50/121.75. July 122.75/ 
123 00, Sepr 102.00/102-60 'buyer/ 
sellers. Oct 10650 buyer, Oct/Deo ' 
107 60/109.00, Jan/Mar 112.50/113.00 
buyer/eellers. April/June 117.50 seller. 
Males: US No 3- Yellow/Franch tran- 
shipment East Coast April 143.00. , 
Barley: English load fob Apnr 117.50/ , 

118.50. May 11850/118.75. June 
1 19.50/120.00 buyar/eellers. Juiy/Aug- 
Aug 9a .50 buyer. Sept 100.30. Oct/Dec 

106.50. Jan/Mar .110.50 buyer, rest 
unquoted. 

HGCA — Locational ex-farm spot 


prices. Feed barleyr' N. Wen 111.50.- 

Tfte UK monetary coefficient for the 
week beginning 'Monday April 7 1 baaed 
on HGCA calculations wing 3 ‘deys 
exchange rates) «s expected to .change 
to 1.068. 

Busness dune. Wlieac May lUMXV 
8.50, July 20.36 Sept 100.66-0.40. Nov 
103.6S-3.46. Jan 106.85-6.05. Sales: 94 
lots of 100 tonnes. Barley. Mey -116.10. r 
Sept 99. 06-6.95. Nov 102-20, Jen 106.S5- 
B.60. Sales: 40 Iota -OT 100 tonoes. 

SUGAR. 

LONDON DAILY PRICE— Raw sugar 
*213.5 (£146.5), up S9J5 (up £73) a . 
tonne for. April/Mey delivery." Wbite 
sugar *224.00. up *4.00. 

No. 6 hfcatartlay: Previous I Business 
Con- close I otose > done 
tract | 1 - j- • 

6 per tonne F. 03. 

MayT-TJ" " WBjB-Tfc/tf 206.6-110 

Aug-.——. 284.4-2Q5.nl 137.4-197.8 EM A- IBM 

Oct — 2 «SJh 1 B 7 . 6 -I 07 .fl; Z 08 . 4 -I 88 .fi 

Deo- ; ED2J-88S.4. 1993-2013 — 

Mar ■ 210.0-1 II JT 2H.S Z06.B. 212.0-2B7.4 

M*y ; 212JJ — j 2M.0-ZM.Bi — 

Aug ' 214.8 — i 208, 8-grc. W - .- 

Seles: 4/l91~W629) 'lots of 50 tonnes. 
Tats end Lyle delivery price for 
granulated basis 't4igar wu £251.6 
(£243J5t a torn* for export. 

■ I nternati onal Sugar A gr e emen t— 
(US cents per pound lob and ■ towed 
Caribbean ports.) Prices for March 27. 
Daily price 8A1 (8.06): 16-dsy average 
7.11 (*37). 

'PARIS — (FFr per tonne) : May 1600/ 
1602, Aug 1635/1637. Oct 1660/1665, 
Dec 1680/1700, Mar 1735/1754. May- 
1776/1785. 

POTATOES 

<n response to cofd wet holiday . 
weather conditions an3 expectations 
that planting would be further delayed, 
market opened £1.70-130 up. April 
fell beck from highs to drift in thin 
volume to unchanged by close. May. 
improved- during early trade to register 
gains of £3.80 on overnight values. 
Profit-taking trim mad levels .for close, 
reports Coley and Harper. 

I Latest | Previous 'Bus ine ss- 
Month I dose I done j done 

£ par tonne 

Apr - 104.40 1 104.80 106.06-104.08 

May 124.70 122.60 ;i2Ue-124.40 

Nov—. 83.30 I 83.40 ( 84.0666.80 
Feb-... 21.60 ; 90.60 92.00 

Apr 10S.70 } 106.60 illir. 78-lfrj « 

Sales: 1,628 (1.393) lots : of 40 
tonnes. 

Ear I ias — July 9830-13. 98.00-97.50; 
Aug 7S.00 unchanged: Sept 70.00 un- 
changed. Salas:- 13 (8) lots of 10 
tonnes. 


In thin trade early April Brant sold 
at SKL3& end mid-April Forties at - 
S9.90. Forward Brent sold as low as 
59.20 lor July . but by ths don. buyers 
wen around 59-25 for June and July 
with seHers herd to find. Nymex -Wtl 
fur May opened 62 cents down and 


traded 32 centi down et -nftgn EST 
following e morning of erratic prices. 
•Indie petrofflum products market 
heavy fuel end gasoil oricee continued 
n fall in lino with lower crude prices. 
.Trade was thin- across ' the banei— 

■ Petrole um Argue, Londor^__^ 

SPOT PRICES 

■ ' > ,Change 

■ ■ I-ifr—t i»Bf — 

CRUDE OIL— FOB l* por barrel)- April . 
ArabUght +- . i — 

Forcados (NJgerteO — — 1 

Untie (df KMEj ; — ■ j “ 

PRODUCTS— North West Europe 
prompt deOvery oft (f per tonne) 

Premium gasoline— 157-1 61 j + 1 

--ftgyJSil._-.rTj:..- I - 128- 18T —16 

Heavy fuel oil — — J n g»-72 -2 

Houmthe.: —I 108-110 . —8-5 

sMay 

Petroleum Argus: estimates. 

GAS OIL FUTURES 


June — 
Juty—- 
AU8.-* 
*ep« — 


, Utat " + or * Busin ema 
I . dose i — | Done 

J 128.25 l-1Un 135.08 27.06 
>1. 110.25 -1K.7B 121^5-10.06 
-1 1Q7JOO 1—HJB8 117,08-08:00 
J 106.00 i-1fl.OOTIBt60-aS.2S 
107.60 -T6J0 117,00 V.5B 
_! 115.2& -IZJBUMO-TLflB 


Turnover:- 4,470 (4J810) lots of 100 
tonnes. 

- CRUDE OIL FUTURES— Brent Blend 
index. . s a barrel -(Claae, - change, 
business dona):-, lades 10.1*. —1.76; 
May 930-1040 —1.10: June 9.00- TO, 00, 
— T.70: July 9.40-1030, —1,17: August 
.9.80-1030, —1.75. - 

FREIGHT FUTURES 

The market, fell.es fresh trade Bailing 
and long ThfUidathoo became- avidem, - 
- 1 - Close I HtgWLbw i - Prev. - 


Dry Csrgo 

.1 784f3SSf'7Bfb7S4; 
'. 710/712 * 715r710 1 
I 812/8X4 ? ' 817/815 ] 
• 832«40 ! 833)830 
' 818)9251 ■- 

I 800/833 ! ) 

( 887/895 i - 
[ 885/935-: — ! 


778/778 

716/719.5 

823/824 

8427848 

923/916 

810/B1M - .*■.-■ 

880J910 
880/920 
733 JJ 


BFt j 758.5 | ■ — j 7S3Ji 

■Turnover: 211 (168). . 

Close iHigh/LoWi. Prey. 


Mv. 778/800: 790 - l 

April 776/800 r 700 ! 010(840 

Mey 761/800 780 » 770/825 

June 975)1000; — . > 781/629 

Sept. 1960/1010 I . (978/980 

Oac: 1972/1016 ^ * — ,978/1098 

BTV B89 j. - . — . i-. 916 


Turnover: 72 (63). 


THE FINANCIAL TIMES 

Is proposing to publish a SuTYBy on 

GHANA 

on Tuesday Slay 20 1986 
Advertising copy date for tbis -Survey- is .' 
Monday April 21 1986 - 
For farther information, please contact ' 

Hngb Station, Area Manager -^-^dca . • 
F i n a nc ia l Times, Bracken House - 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 3238 Tefe 885033 


FINAWOAL TIMES KEY ISSUE BRIEFS 


Forget new issues. 
Here’s a financial 
sector that’s grown 
1000% in 5 years. 


The management buy-out Probably 
. the most important new.trend in corporate -’ 
management and finance since Slater 
met Walken 
Why? - 

Management buy-outs are now a - 
billion pound industry. A solution to the r. 
new demands for specialisation and . 
concentration of expertise; A solution to - . ^ 
the unwanted takeover bid. A reflection of 
the new awareness of the importance of 
management ? . v 

Management take the lead. And the : 
banks are backing them. 

This new study by the Financial Times : 
Business Information Research Unit looks 
at the key issues: why, where, who and 
how Examining case histories since 1980* ; 
this study looks at who has done what, 
and how it was financed. . \ : 

“Who’s Bought Whom -r Major 
Management Buyouts in the 1980’s” is an - 
essential part of any manager's bookshelf. 

Available now. For just £55.00. 

Place your order today 

| ^ l ^BStiEBRIEFS-R?10RrrY0fiOERF0RM--*--j 

j Please send me "WhoS* Bought Whom -Major ’ J 

j Management Buyouts In die I980St ** J 

I U Jenctose a cheque for £5500 payable to FT - . • ' t 

| Business Information Ltd. . j 

j □ Please invoice my company: . ; - 1 c* 

I Maral ?S l L fT Buainesa.Inftjmwdon "[ 

I 10 C 3 "" 0 " StnMt - - - | 

J J? ame fosihon j 

j Adcfress .. -J 
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-o m 


. •» 


■ > ■ 

I:.. - . ..... 

1 


ci r- •• • 


j Signed 


Gouniry. 
Date 
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pi. 4690-4700, si 4480-4 *700 compared with 1 ' um JMESSj on masm sterling deposit futures the day s high. lower Federal funds rate of Ty* 

.Thursday but down from levels showed a sluggish performance. US Bond futures led the pfir cent, and speculation about 

touched In New . York on Mon- resecting nervousness about the market higher, after a very a cut in the Federal Reserve's 

— — — _ day. A lack- ot dear direction pound, as North Sea oil prices strong performance on Monday discount rate. 

oral urns tmj dteeonnta apply' kept the dollax ..within a fairly fell below S10 a barrel, but even in Chicago, „ 

oj-tha us doOv narrow range-. 'Elsewhere ster- this contract rallied in late trad- Continued buying yesterday Falling oil prices and sluggish 


. EXCHANGES FINANCIAL FUTURES *»vond *e previous high set in 

Sterling loses ground : ■ Bonds at record 

-* Sterling finished at its hovt ^ Eurodollar futures were also 

level of the day but was still £ ■“ NEW YORK • Frankfurt yesterday In rather Prices of interest rate contracts shrugged off any concern about firm, but met with similar profit 

well down from Thuredav^ . ' quiet trading on ihe first full rose sharply on the London sterling and responded to the taking, and closed below the 

closing Jevels. Sentiment ciom , Anriii T .L.. . day after thb long Easter break. International Financial Futures buoyant US bond market, open- day's best. Dealers suggested the 

influenced by a fall in North The dollar dosed, at DM 2.3315 Exchange yesterday. Only three- ing firm and dosing just below contract was underpinned by a 

.oil prices to below sxo a baiTel £ * WB 

However, the pound recovered 
from its worst level, helpefl by * 

tllQ relatively higji IpvpI ttv r-_ . — ■ — — - ■ -^-s. • u»v • « mu^v vs i**»w^*— ^ "“■“i *** “• ww h uuu^ s tic. 

interest 'rates. Trading rownni premium* «mj dteennma apply' kept the dollar ..within a fairly fell below S10 a barrel, but even in Chicago, 

lltfle quieter than - - “'*• os ‘ to “” - ’ narrow range; Elsewhere ster- this contract rallied in late trad- Continued buying yesterday Fal.mg oil prices and sluggish 

first full day after ih* S*J™ that the -Santr gained support at lower mg, finishing around the day's pushed June Treasury bonds.to l»S economic growth, encouraged 

break. SteSug's exchangf^te Toky?^ order- J*™ 1 ® de?PjJ& a .farther decline high. Long term gilt futures a record high m Chicago, rising hopes ot lower IS interest rates. 

'SSSSiAdSt clos^ P if ^ JAPANTKE :YEN - Trading w'lamo gilt futures options uFFE us treasury bond futures ogjows 

78.3. It recovered a little of US factory nrH»rc »urk range against the dollar is 1986 strike calls— ijct Puts— cm strike c«ua— Put*— u« 

dose, 3U5 ruvS-JSS as ^ t a s »= - «■ a a -= ms vs d “ 

m February," someway below av 6 r *S® 178,€S. Exchan ge rate ns 10,45 12 .De — — 0.15 1,14 — — 94 10.10 io.a» — — 0.04 o.w — — 

. Against the dollar It touched expectations. On the other hand' Index X96.fi against 168.9 six 120 u.58 10 . 3 s - - o,a - - 96 8.16 8.« — — 0.10 t.oe — — 

m 1 ?! 47 iM fiaisfa “S F? construction spending rose months ago. r S V& 7 * - - “I? 157 - - i“ Ira s.ra - - c” 2 “ - - 

5 of 1.25c. 1 - 2 p*=r cent. The yen finished weaker nt Zaa — — i.se 3« _ __ 102 3.38 4.«7 — — 1.22 3.05 — — 

the D-mark to The. dollar Jose to DM 2.3350 against the dollar in Tokyo 12 a 3.16 bji — — 2 . so 4.39 — — ioa 2-i9 3.46 — — 2.13 ^.04 — — 

JjJ-.^AsoO from DM 3.4500 and from DM 2.3265. i^gainst .. the yesterday after intervention by 130 zzi 4.34 — — 3.65 5 42 — — iob us — “ ~ ” 

Y 261. 73 from Y 266.25. Elsewhere D-mark biit was weaker against rhe Bank of Janart The dollar EatrroitBd volume total. Call* 1.205, Put* 316 EaOmateC volume total, Calls 349, Pua 281 

dipped t° jS Fr « W S : tte i j£tf faU«l tflSfrta vU % day, °t~n int. Call* 7,205, Puta 1,760 Pr^lou. d^a open Int, cm 747. Put. 4S6 

com- Elsewhere it-. was hardly ■■changed New York trading on Monday liffe c/s options London se e/s options 

wltfa FFr 10.6175. against J.-.tbe .Swiss . franc at mainly on position squaring 00 C 25.000 {cent* per 01 CT2.SM centa per til 

i showed mixed SFr l-&475 from SFr l^480 but the last day of the Japanese strike Cans— Last put*— La« Strike Calls— Last . Puts— La« 

coanges In rather confused trad- rose against the. French - franc financial year. It touched a low p"c» April May Juno sopt April May Juno Sopt price Apni May Juna s«pt «?ni May June sept 

mg. The market apeared to lack to FFx 7.1605 from FFx 7.1550. of Y177id in Tokyo in early n ~ - J-J - J-2? ” “ S-S ~ Z om 

un - On ^k of England figures, the trading but came back to ™ i 7 .w 17 !® oioo o.os o » via ilo — — leim ivto ~ - olH ?;i 

certainty caused by volatility of dollat's exchange rate index fell Y177.60 after - the authorities us 12.09 12.09 12.09 12.19 0.00 0 . 3 s o.ai 2.77 135 11.70 11.70 n .90 iz.oo c.io o.so 11 a 2 *j 

awaTWS.wsa ^ is is is a ts is is is \s a is a a s| is a ts 

ssTsar.^s’jsr ss P ja-r-a js i^-^g s ™ s,s sj ° 

uS‘^™ , S,£*|^ r SS 2il“. to EliS^*S^* T S3S - YSSa^S; — «■ "■ ■« *?!“-■ 150 

aumcffllties into a further re lax a- 132 A against 127-8 sfac months the central hank intervention. PMimrvn phi* kf p/k options lipfe— eurodollar options 


10.45 12.06 
8.58 10 .35 

7.15 9.06 
5.46 7.49 
4 M 6.38 

3.16 EJtl 


Puts— Laat 

June Sbpi Dec Mar 

a ns o.S6 — — 

0,15 1.14 — — 

0.28 1.A3 — — 

0.49 2.14 — — 

1.16 2J7 — — 

1.58 3 44 — — 

2.60 4.39 — — 

3.55 5-42 — — 


UFFE us treasury bond futures options 

Strike CaU*— L*w Puii-uk 

price June Sept Dec Mar June Sept Dec Mar 

92 12.07 1?j06 — — 0-01 0.28 — — 


PRIVATE RANKINS LIAISON OFFICER 

A U.S. merchant bank requires a Private Banking Liaison 
Officer to provide effective liaison between marketing 
officers of related companies in Europe and Latin America, 
their clients and potential clients and to assist in the 
tailoring of documentation to terms specifically agreed. 
Knowledge of loan documentation, loan drafting skills, 
and knowledge of U.S. and U.K. securities and futures 
markets and related operations and systems as well as 
the ability to fluently speak and write in the French 
and Spanish languages are required. Salary negotiable. 

Individuals, educated to University degree standard, aged 
23-25, should write, enclosing curriculum vitae, to: 

Bor AOlOo. Financial Times 
JO Connon Streer, London EC4P 4EY 



10.10 1Q.24 
8.16 8.48 
629 7.16 
453 5.59 
3.28 4.47 
2.19 3.46 
1J9 — 


0.01 0.28 
0.04 0.46 
0.10 1.06 
0.23 1.38 
C.47 2.17 

1.22 3.05 
2-13 4.04 

3.23 — 


Legal Notices 


ExfimatsC volume coral, Calls 349, Puts 281 
Previous 4*y"a open Inc, Cali* 747. Puts 4S6 

LONDON SE E/S OPTIONS 

E12.S00 (cant* pf El) 

Strika Call* — Last Put*— 


No. ISIS o! 1986 

IN T«E H:CH COURT OF JUSTICE 
IN BANKRUPTCY 
Re: MAHMUD AHMED SIPRA 
(also known as Mahmud Sipra 
sno Mahmud Ahmed) 

EX FARTE; 

JOHNSON MATTHEY BANKERS 
LIMITED 


IN THE MATTER OF 
IMTERCO BUSINESS CONSULTANTS 
LIMITED 

AMD IN THE MATTER OF 
The COMPANIES ACT 1948 

NOTICE 15 HERESY GIVEN that the 
creditor* ol Ihe above-named Company, 
which is being voluntarily wound up. 


In the Manor ol a Bankruptcy Not-ce are recuired on or before uie 1»t day 


price 

April 

May. 

June 

Sapt 

April 

May 

June 

Sept 

price 

120 





27.09 





0.01 


1.20 

1JS 

22.09 

__ 

22.09 

22.09 

0.00 



0 07 

0.55 

1.25 

1J0 

17.03 

17.09 

17.09 

17.09 

0.00 

0.08 

0.27 

1.16 

ISO 

126 

12.09 

12.09 

12.09 

12.19 

0.00 

OSS 

0.81 

2.27 

1.35 

1.40 

7.09 

7.47 

7.78 

8.84 

0.T2 

1.15 

7 -Sfi 

3-92 

7.40 

1.45 

2.22 

4.19 

4.74 

6.14 

1.01 

267 

3-91 

6 22 

1.45 

1JS0 

0.69 

Z.01 

2.61 

4.07 

3.78 

5.69 

6.78 

9.15 

1.50 


— — 26 70 — 

_ — 21.70 16.70 

— — 16.70 11.70 

11.70 11.70 11.90 12.00 

6.70 7.05 7 JO 9.10 

2.15 3 30 4.40 5.65 

0.50 1.7E 2.40 3.80 


Puts— Laat 

April May June Sept 

— — 0.20 — 

— — 0.15 O.SO 

— — 0.35 1.25 


issued on 21 ot February 1986 
To Mahmud Ahmed Siora 
(also know as Mahmud Sipra 
Ohd Mjnmud Ahired) 
ol 1 Chester Terrace. London, N.V/.1 


at 25 

Put* 6,600 


firm 1 /vf * tw r 132-1 a **ln*t 127.8 «ix months the central bank intervention, Philadelphia se e/s options 

> vSSPtwf y 7?. hcy ' °“,th e ago.- doUar sentiment remained bear- eizjoo (esnu par cp 

n^ e ^-i^!^ 1 «^«.« 0 y^L. receiTed The D-jnark_ finished above the ish, awaiting some improvement sirtk5 calls— Ust 

underlying support from reports days lows against the 1 dollar In in -U.S economic performance. price April May June sept 


Volume, 150 


UFFE— EURODOLLAR OPTIONS 
Sim points ol 100% 


POUND SPOT— FORWARD AGAINST POUND 


A prH 1 s pread Cfoaa ~ One month ' 

US 1 ^616 -1.4730' 1.4710-1.4720 0-S9riJ.S6c prrT 
Canada 2.0372^-0475 2.0045^.0475 0^4-0.13c pm 


Three % 

•pa., month* ■' p.a. 

4.69 1.48-1 .43pm XS3 

i.0B.'n:aLo^5pm- i.oi 

6^9 SVS'riJrn .. 5.68 
-rD.60iia,1fip«ri 0.97 


1.20 — — — — — 

1-2S — — — — — — 

CURRENCY MOVEMENTS ^ Z = Z Z Z Z 

r 1.40 7.00 — — — — — 1. 

Bank of I Morgan *■» . = “ Z ° “ ^ f 

iohannaK to. Call. 5SJ8S. Put. 42.874 

lndox_ [ Ohanae % Proviou( Calls 181, Put* 991 


I Bank of i Morgan 


Puts- 

May 

—Last 

June 

Sept 

Strike 

price 

Juna 

Call*- 

Sept 

—Last 

Dec 

Mar 

Juna 

Put*- 

Sept 

-Last 

Dec 

- 



__ 

90.00 

3.11 



— 


— 

— 

_ 



_ 

90-50 

2.51 

2.60 

— 

— 

0.00 

0.00 

p— 






91.00 

2.11 

2.1S 

— 

— 

0.00 

0.00 

— 





91 .50 

1.61 

1 67 

1.61 

— 

0.00 

0.01 

0.03 

_ 

1.80 


92.00 

1.11 

1.19 

1.16 

— 

0.00 

0.03 

0.08 

2.95 

4.05 


92.50 

0.64 

0.75 

0.75 

— 

0.03 

0.05 

0.17 


6.70 

— 

93.00 

0.26 

0.39 

0.42 

— 

0.15 

0.23 

0.34 


issued on 21 Gt February 1966 ol May. 1986. to send in thfiir (ml 

To Mahmud Ahmed Sidra Christian snd surnames. tne,r addresses 

(elss know as Mahmud Sipra end deacnpiij r.s. full oarrifulars cl 

and Manmud Ahired) tng,r debts or claims, and Pie name* 

— ■ — 0.15 O.SO ol 1 Chester Terrace. Londsn, N.V/.1 and addresses of their Solicitors fit 

— — 0.3S 1.25 an/), id rr.e undersigned Keith David 

0.10 0.50 1 10 2.4Q TAKE NOTICE that a Bankruptcy Notice Goodman. FCA. of 30 Eastbourne 

0.23 5.30 2. 50 4.20 has been issued ene-nsr you In this Terrec. Landon W2 SL=. the Liquidator 

0.70 3.20 4.10 6.40 Court by Johnson Manhey Bankers of the said Company, and. if so 

4.30 6.05 7.10 9.40 Limited whose registered office is rotju.r&a by nonce m writing from the 

2, Pul* 5,724 situate at 5 Lfovds Avenue. London s aid Liquidator, are. personelly or by 

EC3M 239. snd the Court has ordered their Solicitors, to come ,n and prove 

that the publication of th>s Notice in ihe,r debts or cla>ms et such time and 

the " London Giutl." " The Financial piocc as -hall bo soecilied in such 

Times " and >n The Wall Streot notice, or in default thereof they will 

Journal newspapers shall be deemed be e.ctuded from the benefit of 6 ry 

Puts— Last to be service of ihe Benuruptcy Notice distribution made before such debts 

hm> n«. Mar uoon you on ihe 7th day otter the ere arced. 


Previous day's open mt Calls 2,596. Put* 2.028 
Volume. 246 


Nethlnd. 3^5>a-3-87H 3.8«V3.87S 2>,^c pm - 6,59 - BVBVpra . 

Belgium 89.88-70^5 70.15-70-26 2cpm-9dls . — 0.60T18-I6p«n 

Denmark 12,58-12.66^ 12.6S»*-l2.6ff. UVore pm . • 4.1S llVIO'.pm 

Ireland 1.1285-1. 1350 1.1320-1.1330 : . 40-0.55 p dia —6.03 0.70-1 .00 dl* 

W. Cer. . X433.44 V.-Tpi pm 7-«2 .SViPdPm 

Portugal ^0^223 221>r-223 185-41 Oc dJ* —16.06 -400-11 TOcfi* 

Spain 214.55-216-06 214.60-214.90 1S46c dla -1^6 SS-ISOdla 

Italy 2324-2335 233LS-2331 1 , 6-12 lire dla' —4.63 19-Z7di* 

Norway 10.644-10.70ia 10-684-10.704 V14ora dis - — 1^3~4VS4««a 

France T04&L-10.54J, 10.63-10.&4 3-4Lc cH» • —4.13 avsLd.a 

Sweden 10.644-10414 10.804-10A14 1V4ora pra 1.0* ivipm 

Japan ^1-2S24 2814-2824 1.64-1.50y pm 1 7^0 4J»-3 92pm 

Austria 23.98-Z4.06 20. 02-24. 06 13-11 Vgro pm I 6.18 35*r32pm 

Swftz. 2-854-2-87 ._ 2^8^87 — 2-1 4c pm 7-H5 5».^\i <n 

Belgian rate n for convertible franca. Financial -franc 71.25-71.35. 

Six-month forward dollar 2.34-2^9c pm, 52-montb 34Xk^.'75c pm; 


568 Starting—.. I. ., 
a!/ U^.doU*r — 


- y.lS TIVIO’rito 3JM £f!2S2Si0^2SH£S" lel'I — 

iZ'S Danish Kroner i 84.1 • — 

t'J'S Deuteoh* mark i 188.1 , — 

-136 65-1 80dla. -2^8 Swiss franO- ! 153,9 ] — 

—4.63 19-Z7di» 3-95 OuHder t 120 I — 

— 1J3"4VS4lfie -1J7. Fra noh -Irene t 70.7 | — 

-4.13 3VS4d.a -1.« Lire ...... ;V • 45 8 . — 

1.0* ivipm 0J3 Tm. > 196.0 I - 

1 7 JO 4jJ6-392pm 6.10 ! 


6. IB -35V32pfii fi.62 iintiiaa Qwi—iry mnn US treasub* 

7JBB .-B4-4 r «pm . 6^8 . 91m point* of 


CHICAGO 

CERT. DEPOSIT fIMM) 
yim point* of 100% 

Latest High Law 
June 93-39 S3J3 93.39 

Sept 93.46 93,44 — 

Dec 93.35 93J6 — 

Match — — — 

US TREASURY BILLS (IPlSM) 


LONDON thr« 

20-YEAR 12*; NOTIONAL GILT 

£50.000 32rtda of 1 00*A June 

Close High Low Prev Sept 

June 128-15 128-16 127.11 126-23 Dec 

Sept 128-28 128-00 127.Z7 127-04 March 

Dae 128-26 127-30 127-30 127-02 June 

March 128-22 127-26 127-26 12640 Sapt 

En. Volume 8X45 (10X39) Dec 


THREE-MONTH EURODOLLAR 

Sim paint* of 100*, 

Clam High Low 

June 93.11 S3.1E 53.06 

Prow sept 93.16 S3. 23 93.10 

£6-23 Dec 93.08 93 07 93.02 

£7-04 March 92.94 92-93 92.87 

£7-02 June 92.78 — — 

£6-30 Sapt 92.63 — — 

Dec 92.49 — — 


latest day pf publication. 

The Bankruptcy Notice can be in- 
apeciud by you on application at this 
Court. 

Dated ihi>a 24;h day ol March 1936. 
REGISTRAR DEWHURST. 
Norton. Rose. Eonsrell In 
Rcche 

of t.empson Hcusd. 

Camomiia Street. 

London EC3A 7AN. 

Solicitors tor the Judgment 
Creditor. 


Dated this 20th day ol Ma'Ch. 1936. 
K. D GOODMAN 
Liouidator. 

IN THE MATTER OF 
ROYTON ENGINEERING (LONDON) 
UMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1&S5 

NOTICE IS HEREBY GIVEN that the 
creditors ol me above-named Company, 
which is b-Sing voluntarily wound up. 
a'e required, on or before the 2nd day 
of May. 198G. to send in their full 


jj2.B2 I Contracts and Tenders Chri i«>4n end surnames, their addresses 


Previous day's open int. 9.855 (9.578) Eat. volume 4.008 (2.587) 

Baal* quote (clean cash price of 13% Previous day's opart int. 15,914 (16,649) 


April 1 spread • Close . One month ■ 

UKt 1^816-1^730 1 4710-1 .4720 O.S9-0.56cpm 

irelandt 1.2926-1.2995 1J975-1J096 1^0-1 .15c pm 
Canada 1^905-1,3945 1.3910-1 .3920 0.414I.4SC efi* 


-V“Sfoi7l'5 :fn • (to* mre m g a V26-H0]. 

mb ■ . 3JXL?.75c . ■ pm. . June 

‘ '• '• Sept 

DOLLAR SPOT-FORWARD AGAINST DOLLAR - CURRENCY RATES B5* 

Thwj ; : — ’-*T : „ | Bonk | Special | European 

' o ■ March. 87 I rata Drawing i Currently 
?■*- "Ktoha ■ !>■»■ - a i Rights ; Unit ““ 

4.M . 1.46-1 43pm 3-33 < 4 1- ■ — M * rch 

71191.-3 826 Sterling — , N/A 10.636027 

-3.70 iStilSIs -AM US 8 .-*■■■■•■ T _ 1.13B00' 0,930638 USTR 


94.12 94.14 

94.25 94.26 


94.26 94-20 

9421 94.17 


Treasury 2004/08 lee* equivalent price _______ 

p,_ of near futures contract) -4 to 4 US TREASURY BONDS 

(32nda). 8*A 5 100.000 32nda ot 100 V. 

W- 18 Toil - NOTIONAL SHORT GILT £100,000 Close high Low 

94.10 saw,, of 10 OV. June 104-03 104-16 ' 


Close high Low Prev 

104-03 104-16 102-24 99-31 

103-21 103-21 102-18 99-09 

102-24 — — 98-20 


% Ttwoe • 
p.a. • months 


93.84 9344 93.73 i u * w „ , 101J ?_ 1 J2d? 1ln_37 101 - 25 Eat. volume 6.S57 (5.816) 


_ _ 

N/A 1 0.636027 

1,13800' 0.930632 US TREASURY BONDS (CBT) 


93 93 Eat. Volume 378 (370) 

33 54 Previous day's open int. 897 (800) 


Previous day's open int. 5.422 (5.270) 


THREE-MONTH STERLING 
£500.000 points of 100T. 


Portugal' 150V1B3 151>i-i5lV 160-330C dla- . r-19J4 4»-9«)dia — 18.09 S?;: 

Spain 146-95-148-90 146.30-146.40 70-1 00c die- ! -8J96 laWHWta : -6.00; S“^ h r '£"- gj!,. 
Italy 1583>r1680 1583 Vi 984 b - . 12-13 |Ue ifitj; / -9^4 30V3Zdi» -7.87 ure-V-Zl 14 1 

Norway -7.20-7.2Bh 7JT7-7-27V . ShS’torp die - • -p6J)8.10V-W»dis -88* yiSi; 4 i 

France 7.14.7.17*4 7.15V7.16V, J. ,^.,^879. MOdia... V-5J0 fforway Kr. B : 

Sweden 7J3>.4788 71%JMh ^3.431- J^hPriLi - i 


177.55-178-90 T77.95-17»8r-i 

18APi.16.41V -1 6-37VJ6-38fi ; - 4r3*|ri»rpiR'' :AT* iv-' ^ FT.,..- ! 4 

1^420-1^6*0 1,9470-1-9480 'o^6-0«>c pm ; -„3J» Greek Oroh 20 ij 

■ * a ■ . t_-r X.. -*f rAeuairi .an/4 *• Ipldh Dmtt 1 _ 


f,p in- w^ASSL QS&Q, 




1 UK and lreland are qM^ : Io'-US''wiT»n^.^,Forwa'rd -premiums and 
diccounu apply -to 16* it/S- foliar'- and;. nqt.toHfhe rpdfvlff pal. currency.. 


2.44621 Dec 


169.B32 Sept — — — 

6.76802 Dec — — — 

136-291 Me rah 9925 99-25 99-25 

. -tofo ' 99-03 — — 

■ 1.B14&D San. _ 

I 134.802 _ _ _ 

1 0.717260 Dec 



Close 

High 

Law 

Prev 

June 

90.42 

90.43 

90.34 

90.40 

Sopt 

90.87 

90.86 

90.78 

90.81 

Dec 

91.09 

91.09 

91.01 

91.07 

March 

91.17 

91.17 

91.11 

91.12 

June 

91.15 

91.14 

91.10 

91.12 


CURRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE! 
p_ u Spot 1-mth. 3-mth. 6-mth. 12-mth. 
9^0 14715 14658 1.4571 1.4484 1.4333 


Doc 81.09 91.09 81.01 91.07 I MM — STERLING Se per E 

March 91.17 91.17 91.11 91.12 Latest Hmh Low Prow 

June 91.15 91.14 91.10 91.12 June 1.4595 1.4600 1.4500 1.4575 

Eat. Volume 2^04 (3. 577) Sept 1.4500 1.4600 1.4400 1.4485 

Previous day's open int. 75.988 (15.877) Dec 1.4400 14400 1.4300 1.4385 


EXCHANGE ! CROSS v RATEik'-^ ? ' ; -V j ■ ^ J 

. -i - • • • - OTHER CURRENCIES 


Irish' B unt— 1 rr i _ ' 0.717260 

•CS/SDB rata lor March 25: 1.58872. thd^mOhoh EURODOLLAR (I MM)' 


pr.i; j A | t - ! DM I'.YEM | F Fr. . j- S Ff.'j H Ft. f Ufh C * j « Fr. . ■ ' ^ "■ 

£ 1. -]-1.47»-3.W;- ; SBi-jai' SiBW2-9SBl.L2.QA6j 7CUQ . April 1 * 1 * 

8 1 0.660 , 1.. 1 2LW6 . )- 177.9; g.63l|._lS64i l,390 l 47.70 j 1 

DM j OAflli 0.4SS " ' U i:'76.20|^06'7f -6jB34l 1.1*7 678;6 O^SUftl B0;44 . 12IS'i'n25n!?*S2S2^ ‘win 

ITEM j s^ao s^aa ig.ro i m.ta boob. 7.8i7| 26aj 

:bf ; 0-fl4fl! ' l.3B7[ 5*261 j" S4Bv6‘. ■ "lO.i'A.720. 3.673: 9213,1 1.942 68.66 ■ Finland ~b*630-7.6465iB.ai"BO-B J200 


OJMli 0.428. 


-June 

Latest 

93.11 

High 

93.12 

Cow 

93.08 

93.12 


83.08 

93.06 

93.04 

March 

92.37 

92.37 

— 


92.76 

92.77 

92.76 


92.81 

92.61 

92.61 

Dec 

92.48 

92.48 

92.46 

March 

— 

— 



B8-27 * 

99-13 FT-SE 100 INDEX UFFI 

98-03 £25 par full Index point — — 

tn.Ta Close High Low Prev une 

Juno 17390 173.90 171.60 171.60 Sept 

Sept 178,40 — _ 173.60 Dac 

*> Eat volume 192 (510) Eat. 

Previous day's open int. 1.447 (1.914) Pravl 


UFFE— STERLING £25.000 S par E 

Close High Low Prev 

Prev une 1.4583 1 4525 1.4507 1 

rl.60 Sept 1.4492 — — 1.4558 

13.60 Dec 1.4410 — — 1.4480 

Eat. Volume 108 (215) 

14) Previous day's open int. 2.329 (2.410) 


ANGUS DISTRICT COUNCIL 
PROPOSED RADIO-BASED 
COMMUNITY ALARM SYSTEM 
Argus District Council will shortly 
be inviting tenders for the pro- 
vision. ineullotian jnd future 
maintenance of a proposed Radio- 
Based Community Alarm System to 
afford protection to elderly, inlirm 
and handicapped parsons living in 
their own homes In Angus. 

The- initial phase of ihe system is 
estimated at £70.000 but it is 
anticipated that the total cost ol 
the system over a period of five 
years will be in the price range of 
£350.000 to £400.000. 

Any company that wishes to be 
considered for the receipt of tender 
documents, which will be issued at 
the end of April 1996. should 
forward its name, address and 
relevant particulars as to its 
suitability and competence to Mr 
G. Deans. Director of Housing. 
County Buildings. Forfar, no later 
than 18 April 1986. 

W. 5. McCULLOCH 
Chief Enecutive 
County Buildings, 

FORFAR DOS 3LG 


and descriptions, lull particulars of 
their debts or claims, and the names 
and addresses of ihefr Solicitors (it 
any), to the undersigned Keith David 
Goodman. FCA, of 30 Eastbourne 
Terrace. London W2 6LF. the Liquidator 
of the said Comoany. and. if so 
required by notico In writing from the 
said Liquidator, are. personally or by 
their Solicitors, to come In end prove 
ihe.r debts or claims at such time end 
place as shall be specified in such 
notice, or in default thereof they will 
be excluded from the benefit of any 
distribution made before such debts 
are proved. 

Dated this 20ih dav of March, 19ES. 

K. D. GOODMAN. 

Liquidator. 


Company Notices 


YEN j 3-830 ; I» ._ro ,-20001 mu—mo , 

FFr. i 0,949 ila397r 3.261^ 94a.fi! 'lO.f 2.720. 3.673: 0213.1 l-»48 66.64- Finland w |7riiMO-7.«4BBiB ; aiBO-8JBOD 
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STERLING INDEX 
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1.425- . 2.096; 4^23 372.9> 


y«a eotijouk Pre«cb Frpar Kh IJre per lJOO: Beta Ft pgr tOOr 

EURO-CURRENCY INTEREST RATES 


i 2.722, DL740! : ' iJ €02.310.629. 18.14 Iran :1 120.28-1 fOjBB* 

J 4.820^ 1^29-.1_6801 TOOO.j 0.878 30.12 Kuw»lt-.«.425O^B»l t O ; M«5^O.2907S WQ am 
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f 6.148 1.4001 13911-1139.1- :li -34.31 MaJaysU. 13.6100-3.0200 2.6000.2.6050 iQfU) am 
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:rest rates . i. ftfliSanaMMIStlM |S S 


LOO pm 
2.00 pm 


April X Previous 



• Selling Ml. 


3.00 pm 75-7 

4.00 pm 75.8 


: Short ,c.-7.0ay* '.-.'l' i.-TPree i ■ Bbc - -i. one _ 

April.! j -jafm • j -;nptf«a .'5 Month'". Monttie - I. Months . j~; .Ysar • " 

13^ EWS EUROPEAN CURRENCY UNIT 

SS3 : $8 I: l&t&rffl 1 -as 1 Tgr rs? ■ 


sterling.- ll T ar 2® 
UJ. Dollar.. I; 7Je-7Je 
Can Dollar...' . llylJJ* 
D Guilder de-SSfl 
Sw. Franc.... r 4i»-4Ja 
Deut*chmrk- . 4*-4r» 
Fr. Franc , — j- J6*J| 
Italian Uro^j . 14-19 

B.Fr^Finl — jl0i|-10lf 
BJFr.iCon) ...I 14-16 

D. Krone ...-! 2 s ?-® 1 ® 
AsJan8f8ngu 7^-7* 


RATES 


IO-IOI4 i 95*-10 


7a*-7i« 1 7Sfl-7ie 


955-978 ' B3«-9 j Sla-SAl 

i.OVlO' 1 Blt-9 
Sri, -51a i 67 B -4rt | 4r».4rt 

BU-Bi* J 77gf8#B i 754-81* 

7A-7iV 718.714 < 71*-71* 


Belgian Franc ... 
Danish Krone ... 
German D-mark 
French Franc ... 
Dmcb Guilder — 
Uriah Punt ...... 


442320 

8.12857 

2.23840 

6.B6402 

232208 

0.724578 


Currency 
emounta 
against Ecu 
April 1 

444005 

9.00307 

2-T7Z10 

6.66333 

2.44821 

0.717250 

1478.62 


% change 
from 
central 
rata 
-0.96 
-1.54 
-2-96 
-2.92 
-2-93 
- 1.01 
-2.89 


Bank o£ Tokyo (Comgao) Molding N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 


% change 

adjusted for Divergence 
divergence limit % 

+ 1.08 *1.5425 

+ 0.50 *1.6421 

-0.92 *1.1455 

— D.B8 *1.3654 

-0.89 *1.5152 

+1.03 *1.6873 

-1.81 *4.0856 


Long-urm Eurodollars: two year* 7V7*. per cent; three yaara 7^-8 par enB 
four years 7V8*i per cent; five year*. 8-8^ per cent nominal. Short-term rates ate 
cal! lor US dollar* and Japanese yen;. other* two day* notice. 


Kalian Lira 1520 JO M78-W -2.83 

Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 



S%% Guaranteed Bonds due 1996 


Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


MONEY MARKETS 


London rates little changed 



Interest rates showed littTe ' 
movement on the London money 
maricet. yesterday. Three-month 
interbank rose to 11A-11A per- 
cent from Hi-11 1 per cent, but 
longer term rates had a slightly 
easier tone. Discount houses 
were reluctant to sell anything 
but short dated paper to the 
Bank of England to relieve a 
moderate . credit shortage, on 
hopes of lower bank 
On the other hand the decline 
of sterling, as oil prices reii 
below 510 a barrel, increased 
market nervousness. 

The Bank of England Initially 
forecast a money market shortage 
of f350m, but changed, this to 
£3 00 m at noon. and. oacK to 
£350m in the aftemoon. Total 
help on the day was £419m. 

Before lunch the authoring 
bought £299m bills _ outright, by . 

way of f7m bankbUlsu toil 
at lit per cent £2S9m bang 
bills In band 2 Xt ,11* per cent. 
£2m bank bUls m band 3 at 
111 - per cent and £1® bank bills 
In band 4 at 11 A P®- r cent. 

In the afternoon another £Mm 

bank Mils wew ’ PH*?!? eSt 
right In band 2 at 11* P® r 

Late assistance of around ffiom 
W BuS 1 «at5rSg in o®«al hands, 

■l^SSSSi^TSS 

drained £1.316m- This was partly 


offset by Exchange transactions 
adding ffiOOm to liquidity, a fall 
in the note circulation of £325m. 
and bank balances above target 
by £50m. 

Ln Frankfort call money was 
around 4J50 per cent as money 
market ■ trading returned to 
normal, after a period of tight 
liquidity at the . end of last 
month. With season tax pay- 
ments out of the way, conditions 
should improve, and "be helped 
from April 10 onwards when up 
to DM 6 bn is expected to flow 
Into the market via. the Federal 
Government, representing part 
of the Bundesbank's annual 
profit- The .central bank 
announced a new 34-day secun- 

NEW YORK RATES 

(Lunchtime) - 

Prim* rata » 

Broker loan raw 2? • 

pgd Fund* 7 i* 

fed fund* at -Intervention ... — 

Treasury BiHs * Bond » . _ 

Ons month - 

Two month 

Three month - ■. — — ■ ■-*- . 

Six month — 

One year — 

Two year 

Thrae year — 

Four year 4 “ • 

Sevan yaar v 1 ."— *' 15 

30 year - 734 


ties repurchase agreement, at a 
rate of 4.30 per ceDt. The tender 
will take place today, and is 
expected to fully replace the 
DM 14bn flowing out of the 
market tomorrow, when an 
earlier agreement expires. 

In Pads the Bank of France 
sold FFr 3 .20 bn of 13-week nego- 
tiable Treasury bills at yester- 
day's weekly tender. The mini- 
mum accepted price was 97.35 per 


UK clearing banks base 
lending rates Hi per cent 
since March 19 

cent, compared with 97.96 per 
cent at the previous tender. The 
highest price accepted was 97.992 
per cent, against 97.988 per cent. 
Bjds totalled FFr 4£95bn for an 
original offer of FFr 3bn. 


( KflbmhHd Tokyo Ginko) 

(Incorporated with limited liability in Japan) 

Issue price: 10lV«% of the principal amount 


FT LONDON INTERBANK FIXING 


(11.00 a.m. April 15 
Hire* month* US dollar* 


5k months US dollar* 


bid 7 ina 


bid 7I/1B 


offer 7 5/16 


*T . fly* reference bank* ax 11 am aacti 

Tha fbdng rates are ths arhhmatki working day- Tha bank* are National 
■naans, coumfed to tftft naareat one* Waannlnatar Bank. Bank ot Tokyo, 
cfetaantb. of tha bid and offered ratta Dainscbe Bank, Banqua Nadonalg da 
for 31 Ora quoted by Ore raarfcn <0 Parte and Morgan Guaranty Trust, 

LONDON MONEY RATES 


7dayt , ; Three ; Six 

notice : Month 1 Months 1 Month* 


MONEY RA TES ■ - 

— — — 1 Qna ■ two ■ Thr** 81* lUsmtord 

Anrfll ^ Month Month* ■ Mentha Montita ■ fnvBit 


interbank.^ f 

Sterling CD*- I 

LocalAuthorltyDepo* 1 
Local Autho r'y Bonds 1 
Discount Mkt Depoa. 

Com puny Depoa. 

Finance House Dope* ; 
Treasury Bill* IBuyl- 1 

Bank BINs (Buy) 

Fine Trade BUlaiBuyi j 

Dollar css- ! 

SDR Linked Depos— . 
ecu Dene*. ' 


7-1214 iiviais u^-iUaiiA-ii* lOie-roniroiMOft 

- ! - ;Urt-llTB' 11-111* .lOU-lOfe 9J.-9rt 

USb- 12 ■ 11V12 lH* 11& ; l°if 10 i b 

— - 18ft 1 H-ft ; lrtfl • » 01 « 

10- 12M.- IIS* [ m # 107fl , - . — 

11- 1218 j 19-lSlgi IS 1H S : - I ~ 

— l — ; 11 J 4 lisa . ro 1 * . 1 Q i 4 

- I - 1 life ! ion . . - 

J 113 IOIS-IOtJ:- S&-10 - — 

i7.2 1 ^*S5i7,lS l -^S0;7 1 06 7.107.26-7.80 

] 744-8 1 7ft-7ft I 7-7 1 ! 

! Mc-fife fll«-9fe I B>-8ft 8^i a 


Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Morgan Stanley Internationa! 

B anke rs Trust International Limited 
Barclays Merchant Bank limited 
Chase Investment Bank 
County Bank Limited 
Credit Lyonnais 

Genossesschaftiiche Zentralhank AG 
Kredietbank International Group 
Samuel Montagu & Co. Limited 
Nomura Inte rnational Limited 
Salomon Brothers International Limited 


First Interstate Capital Markets limited 
Merrill Lynch Capital Markets 
S.G. Warburg & Co. Ltd. 

Basque Frangaise du Commerce Ex&rieur 
Caisse National tie Credit Agricole 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Deutsche Bank Capital Markets Limited 
Goldman Sadis International Corp. 
Manufacturers Hanover Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Sanyo International Limited 


Frankfurt ..— 

P*fte - — 

Zurich 

AmctcrOara 

Tttkya 

Milan. 

Brussels - 

Du Win-.—- 


- , a Sfi 4.«-4.6 "4.40-4.35 4.40-4.5G 

. 8-Bfe : 

‘ = ' : 


5%n b ! 


' Traasuiy Bills (»*ll); ona-manth -111, par cant; thraa-meniliB I0“ii par cam. 
Bank B/lte (Mil); ena-mefiVi 11 Hh par cam; ihrea-momfts lO^u-lO’s per cem. 
Treasury Buis: Avarega rendar rata at diBcouni 10.7440 par cam. ECGD Fixed 
Finance Scheme IV refarence data March 3 lo April 1 (inclusive): 11.677 per Cent. 
Local authority and Finance Houmi aavan dsya' noilea, ortiats saven days Used. 
Fjnnnco Houaea Ba*a Rata 13 par cant from March 1 1986. Bank Deposit Rata for 
aunts at Muan day*' none* 5»*-B per cent. Certificates ol Tax Deposits (Sorias 6): 
Dcpoaita £100.900 and over hald under ona month 11% par cent: one-three months 
1H« per CMD tnres-stx menth* 11 per cant: aix-nms month* JCj per cant: nina-12 
months ICAi per cent. Under £100.000 1D*« per cent liom March 25. Deposits hold 
under Sene* 5 10 >« per eenL Deposits withdrawn (or cash 7 per cent. 


Shearson Lehman Brothers International Swiss Bank Corporation International limited 
Union Bank of Switzerland (Securities) limited West deutsdie Landesbank Girozentrale 

Woody r Gundy luc. 

NEW ISSUE These Bonds hMv'tag been sold, ^arvtourtcemmt appears os a of mxri only. APRIL 1S-S6 
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Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
MarlO Mar 26 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr 21 
Apr 14 Apr 24 Apr 25 May 6 
• •• New-time ** dealings may taka 
place from 9.30 am two business days 
sari tar. 


Falling oil prices failed to 
dampen investors' enthusiasm to -38p In Tes P a ^^. to 
when London stock markets slve results. pe®*™* Accident 
resumed trading jesterday after Jed Composites I? 1 ®!*®*, with 
the four-day Easter holiday. The Improvement of ? « » 3 P. w«“® 
more confident tODe which had Boy^ds closed a similar amount 
developed over the last two °e arer at 

sessions of the previous week After-hours' details of the 
continued, aided by the London agree d £ij»5bn acquisition of 
Business School post-budget u’ jram Walker's wine and spirit 
review of the economic outlook division unsettled Allied Lyons 
and especially the forecast of Wch dropped to 30 lp before 
3 per cent inflation. The FT c] „sing 18 down on balance at 
Ordinary share index re-crossed Elsewhere in the drinks 

1400 to dose 125 higher at sec £, r Vaux advanced 20 to 
14025 after a days best of 4500, alter 460p, as rumours of 
1404,1, while Government securx- possible bid from Fleasurama 
ties advanced 14 points more. rpsurfaced. 

Equities began the day. the resurfaced, 
first session of a new trading Leading Buildings gave 
Account, in rather cautious another impressive performance, 
fashion awaiting the exchange * ndus Pl es 

rate's reaction 10 week-end news to 486p, while Rugby Portland 


FINANCIAL TIMES STOCK INDICES 


I [April 1 Mar. 
1 I 37 


Mar. ■ Mar. Mar. 
88 ; 24 1 £i 


Government Secs 92.85 t91.87j 91.ia : 90.18, 91.37- 91.24 80.87 

Fixed Intercity : B6.02 I t 93 .SCt 94.86 94.381 98.11 95.03- B5.48 


Ordinary * ! 1402.8; 1390.0; 1380.4 1384.?' 1394.6 1412.8 969.4 


Gold Mlnee ■ 279.BI 288.9 291.9 306.4 309.4 312.0 506.2 

Ord. DIv. Yield 3.87| 3.90 3.93 3.97 3.88 5.84 , 4.68 

Earnings, Yld. Sriulli 9.36r 9.34 9.31 9.42! 954 9.13 11.72 

P,E Ratio [net) 13.38 13.27 13.54 13.17 13.43 1 13.59: 10.39 

Total bargains iEst.‘ 40,426 40,000 58,410 38,40 i 43,770 42,506 23,412 

Equity turnover Em. - 824.44' 937.42 699.57 720.29- 967.72 426.65 

Equity bargains — 42,981, 45,526' 59,235, 40.898 45,472 . 26,969 

snares traded (ml)-.. — 376.9 414.1 303.9' 322.5 371.2- 194.7 


that crude oil prices had dropped Cement added 3 to 184p; the 
below $10 per barrel. The pound, latter s annual results are due 

.... . . _ , • ... '.-.o.tS novt ITnmlsv ¥t-j rrutt npvplnn. 


possibly steadied* by the OECD next Monday. Barratt Develop, 
view of the benefits to the world ments attracted buyers at 146p 


V 10 am 1397.1. 11 am 1398.2. Noon 1399.8. 1 pm 1401.1. 2 pm 1402.1. 
3 pm 1404.2. 4 pm 1403 6. Day’s High 1404.7. Day's Low 1394.6. Basis 
TOO Government Securities 15/10/26. Fixed Interest 1928. Ordinary 1/7 /36. 
Gold Mines 12/9/55. SE Activity 1974. Latest Index 01-Z46 8023. "Nil «=1 2.87. 
t Corrected. 


economy of lower oil prices, sd. up 8J, and -George Wimpey 
sustained only superficial damage firmed 5 to 180p. AMEC rose 5 
and this, coupled v.ith other to 26ip awaiting todays prelimi- 
factors. motivated potential nary figures. Secondary issues 
buyers. continued to feature SGB which 

Their demands centred mainly gained 22 to 370p. after 372p, 
on blue chip and situation stocks, amid strong takeover specula- 
many of which were in short tion; John Olowlem, mentioned 
supply. Pressure was thus 25 3 possible suitor, slipped 4 to 
exerted on dealers' book posi- 41 4p. . I leculattve interest was 
tions and a range of stocks al^o noted In TUbuor Group, 
eventually recorded gains dis- which put on 8 to loop- Alfred 
proportionate to the amount of MeAlpine rose 10 to 424p and 
overall trade. Many current John Laing moved up 6 to 401p. 
speculative favourites were also ici traded quietly and closed 
given a run and other good unchanged at 951p. Elsewhere in 
features resulted from a long the Chemical sector, Coates 
list of week-end Press recom- Brothers A attracted support In 


HIGHS AND LOWS 


S X. ACTIVITY 


iSIncaCompilat'n! INDICES 


High I Low I High Low Dolly 1 [ 

, 1 1 Gilt Edged . J 

92.95 ! 80.39 127.4 49.18 180.3] 202.0 


I llJ-4, | .20111 «;1/35, <6,11751 Equity J f786 | M60 

Fixed Int-.-i 96.02 j 66.56 | 150.4 S0.S3 I Value -[1,666.4: 1,894.8 

I Oi 4 > 1 <Kili illllliiri < 5 iljTEi 16 dayAverage; ! 


Ordinary...! 14 IS. 1 1094.3 1415.1 49.4 Ollt Edged 1 J „ „ 

I (20, il (I4|1» H20iS,gej .26/6,40) Bargain ®— -1 192 JT 209.0 

Gold Mineii 357.0 257.S [ 734.7 43.6 BaroaJtw.... I 274.8 978 4 

j (27.1) j AH j(TB/2,83} .21(16/7 «j ValS“-~!..-jl,6773|l, 742.4 


list of week-end Press recom- Brothers A attracted support in 34Sp. British Land were a shade 

mendations. Trading statements front d! today’s annual results in response to Press comment prominent with a gain of 64 « better at 178p and Samuel a 

were fewer than recently and and gained 8 to 142p, while Thorn EMI again featured In 51p. ‘ couple of pence to the good at 

made Utile impact Croda International firmed 4 to the Electrical leaders, advancing Business in the Food sector 203p hut Slough Estates shed 3 

Gilt-edged securities openea lflop on yield considerations. 23 more to 517p helped by a was low key, but the undertone to 163p on disappointment with 

confident! v, being additionally Hickson International hardened broker’s upgraded profits fore- held distinctly firm. United the net asset valuation which 

encouraged b* the current 5 to 430p xd. Brent Chemicals cast and news that the company Biscuits were a firm market and accompanied the annual results, 

strength of US bonds and hopes international rose 6} to 157p xd; is talking to Matsushita Electric closed 13 higher at 25Sp on Elsewhere, Regallan found fresh 


;SnnSr«5i hv nreSf rakfir" Ct staKe ' subsidiary. Inmos. its offer for Imperial Group vaneed 35 to 70Qp In a restricted 

5 * in' made 6 headway in leading Stores remained 5.n?i Tf le ?®S l l J ra!e q S ote *.“ l faik; IJB's bid for Imps has been market Press comment stimn- 
SfJSEJ re f-SSi tuoyanr. Burton were stimulated 28 ^' u ? 7 >. whde extended to _ April U. S. & W. lated Speykawk, which gained 15 


rmrtptc rplishinff freedom from DUOjaur. nunon were sumuiaieo • \ " — . LU "F 1 * 1 xx- o- « »*. Mieu a|* 

SK JS'KU'WS iK 5 HS i .3sl ,, u tss 


continued in 6 ’ the after-hour? in £ bumper interim profits on E? rt a o£ 6 IgjpP- possible bid develop- Courtanlds continued firmly i 

hSess and loncer-datS stocks Thursday and closed a further SSEftS** ■ L,gbtlllg Hillsdown Holdings, Textiles with a fresh improvs 

Dusmess apa longer-aaiea slocks r , me * dosed 26 uo at 320 d in resnnnse which erwiaire fnr inct nun, m r m ooon T»h» rmwflia 


extended "a ao^^Ealus of 14 dearer ** 2&P- GUS A- P°PU- 26 at P°P ^omse which speaks for just over 10 per ment of 5 to 29flp. John Crowther 

S?p n ? 'tSnl tS "rtS h L ^ lar of late on revived e^rin- ft* good .P«i™m«T t fl8ureA cent of the Berisford equity, moved up 2 to 142o in reply to 


were unaffSrtwibv 1 the brieht Woolwoith firmed 18 at 628p. w *™ f | vour cfat 428p^ up 24, attracted buyers at 179p, up 4, Gaskell Broadloom, 97p. 
mnsneS f.? toflatforTRenS Combined English, still reflect- whU ® Areoelectric hardened, a while Associated British Foods 

!5p5?ft£?d SS!Bi«TSS Se P i5™J c ^iS Mp£oU ° wms Tricentrol Improvi 


scarce in this sector, 

SSSStofS* 'll araprReSv-eTtSeorerrimou^ , qSSi? fi^S^ncT^th aal T«co 4 dearer /t 362p. Elsl- gL,™,, 

stretching to if points. ljftfid ^ tQ 142p( whUe Vlckers J not eworthyfor a gain where. Blue Bud Confectionery ™ ° U if 

Ahh<*v Tifp iwitf-pr Marks and Spencer gained 3 at of 10 at 493p. Elsewhere, demand 10 to 90p in the absence of 

ADOey Ldie DClier 21S Elsewhere, Martin Ford ahead of the preliminary figures “J “«ws relating to recently- 

A trio of Life companies all finned 8 to 106p awaiting bid due next Monday left Glynwed announced merger discussions. 

made good progress in anticipa- developments and Execute* put 16 to the good at l78p. A revival 

tion of their respective prilimi- on 7 to 95p in anticipation of of speculative buying interest ASSOC. JUIL Ports Up nniwa 


minister 

Emirates 


resilient. BP settled 5 easier at 
555p and Shell were only a shade 


nary statements today. Abbey today’s preliminary figures, prompted a rise of 6 to lOlp in Associated British Port* Inr ■trasT 

Ufe moved up 6 to 206p. London Amber Day gained 2 to 20 ip Davy Corporation, while good featored a f resh of % ^to nrise comle Tf 

and Manchester put on 7 to S70p following speculative buying and annual results left Mollns 8 to 560p awaiting today's uretonin SlmL in ^ ilrSto 

^ Su Pred^H a a i dv ^nS,ii? SSL SSS* « 5 ¥£$& S 58 sag& 3 ffa& fiS 

Brokers, Steel Burrill gained 9 Shoes, Stylo jumped 20 to 255p 112p, while United Spring were advanced 35 to 54^ thl Sd^wLn 

L ■■ r jni-mrr- Z ■■ ITTZrZ _ _ _ _ „ n _ _ I lyt cru atimgial, an old takeover prompted good support for 


FT-ACTU ARIES SHARE INDICES 


Tiiese Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Tues April 1 1986 


mestnut, put on 16 to 326p. Ultramar, which jumped 174 to 
Bl *« were good at 162p, 188p ex-dividend while news 

up 17, while Bowater, prelimin- that Trafalgar House has built 
ary figures expected on April 15, up a U per cent stake boosted 
advanced 16 to S50p. Persistent Tricentrol to 83p before a close 
demand left Williams Holdings of SOp, a net gain of 5. 

18 to the good at 610p. Fisons Sentiment in mining markets 
attracted occasional buying at was shaken by the sharp decline 
593p, up 13, and Charter Consoli- in the bullion price in the US 


Figures in parentheses show number of 
stocks per section 



MONTHLY AVERAGES OF 


CAPITAL GOODS (2U) 

Building Materials (24) 

Contracting, Contraction (23! 

Electricals (12) 

Electronics (38) ..... 

Mechanical Engineering (64) 

Metals and Meta) Forming m 

Motors (17) 

Other Industrial Materials (22) 

CONSUMER GROUP (185) 

Brewers and Drill lien (23) 

Food Manufacturing 1223 

Food Retailing (14) 

Health and Household Products (10) _ 

Leisure (24) 

Publishing & Printing (14) 

Packaging and Paper Q4> — 

Stores (44) 

Textiles (17) 

Tobaccos (3) 

OTHER GROUPS (85) — 

Chemicals Q9) 

Office Equipment (4) 

Shipping and Transport (12) — 

Telephone Networks (2) 

Miscellaneous (49) 


483) 


727.97 
82927 
1164.75 
195857 
1658.92 
412.63 
33LBQ 
296.91 
132340 
94529 
948.78 
G7&B3 
192423 
1589.62 
96046 
2375.43 
46042 
926.77 
558.73 
U6LM 
849.75) +L7 
917 A3 1 -HU 
+L2 


320 35.92 
329 15 A3 
3JB 16.94 
3-95 1838 
2.78 1435 
3.74 HOT 
527 1838 

338 1438 
2.99 18.96 
3412 17.75 

336 1533 

3-83 1439 
2.41 2L77 

236 2422 
3-69 17A6 
3-86 17.91 4A1 

3A1 1537 LOT 

239 2330 132 

327 1732 043 

434 1037 
331 1533 

442 1137 

337 

335 I 1636 
326 1727 

324 I 1837 



ftt t 



7? 



I March . February i January : December 



1616.6 1 1488.5 • 1401.9 [ t 1398.6 



Ordinary—.... 

All-Share. ...... 

FT-SE 100 


1415.1 (80th) , 1266.6 (3rd) 

J 820.18 (2 let) 1 747.59 (3rd) 

. [ 1690.1 (30thl ! 1654.9 (3rd) 





ALL-SHARE INDEX (738) 


+03 — 425 — 

— 16.90 438 826 

+13 — 421 1 

+03 — 423 

+03 733 331 1829 

+04 . — 334 — 

+03 536 334 24.97 

+03 736 428 1 630 


+12 — 
-L0 10.76 

+14 1233 



FT-SE 108 SHARE INDEX A 


FIXED INTEREST 


REDEMPTION YIELDS 






Tue5 

April 

1 

Day's 

closge 

% 

122.74 

14&74 

156.70 

174J6 

14L42 


11032 

11032 

13032 

+033 

+132 

+1.03 


wl *4 I xd adj- 
taday 


032 336 

021 322 

— 331 

— 132 

037 322 


British Government 

1 Low 5 jean 

2 Coupons 15 yean 

3 25 years 

4 Metflum * 5 years- 

5 Coupons 15 years. 

25 years- 

5 years. 
15 years. 
25 yean 


Tw 

Ayfl 

ItarJ 

Mar 

27 

831 

836 



— 0311 12 

- 0-91 » 



437 433 

3-74 331 

2.9B 324 

338 335 



1020 

1038 

9.96 


1248 I 1145 



i 






NA 

NA 

TO 

TO 

PH 

IL 

PH 

IL 

RO 

C 

RO 

BE 

RO 

UN 

UN 

QE 

IL 

IL 



RECENT ISSUES 


;x re-crosses 1400 and Gilts rise 
i points in confident markets 


dated rose 10 to 260p in response 
to speculative demand. Still 
reflecting expansion hopes, F. H. 


Tomkins gained 12 further to 
258p. J. BUI am responded afresh 
to the good annual results with 
a further gain of 20 at 120p. 
Smith Industries, awaiting next 
Wednesday’s interim statement, 
put on 9 to 325p. Other note- 
worthy movements included 
Parkfield Group, 20 higher at 
445p, and BBA, 11 to the good 
at 255p. Among the miscel- 
laneous Industrial leaders, 
demand persisted for BecUtt 
and Co [man which put on IS 
more to S24p; the pr eliminar y 
figures are expected tomorrow. 

AE, at J82p, and Jonas Wood- 
head, at 53p, added 4 apiece in 
response to Press comment, 
while Armstrong Equipment 
advanced 61 to 141p xd. Else- 
where in Motors, Glanfield 
Lawrence reflected the strong 
profits recovery with a rise of 5 
at 7Sp, while improvements of 7 
and S respectively were seen In 
T. Cowie, 177p, and A. C. Cara, 
193p. 

United Newspapers reflected 
satisfaction with the agreed 
rationalisation proposals at 
Express Newspapers with a jump 
of 32 to 355p. Demand ahead of 
today's preliminary figures 
lifted Bund 20 to 655p, while 
BPCC rose 15 to 255p. 

Properties continued to attract 
selective buying interest. Land 
Securities hardened a penny at 
317p, while MEPC firmed 5 to 


orernlgbt and a subsequent fall . 
in London to a closing level of ; 
$328.75 a net decline of $15. 

Dealers were at a loss to put 
a solid reason behind the weak- 1 
ness in bullion but cited the 
recent gold swap by the- Sonth 
African Reserve Bank to meet 
the 5480m foreign debt due on 
April 15 as a bearish factor, 

Australian mines retreated 
across the board, reflecting the 
poor showing by metal prices. 
Golds were especially weak with 
Emperor 19 off at 173p and Gold 
Mines of KalgoorUe 10 lower at 
400p. 

Traded Options 

A mundane post-holiday ses- 
sion in Traded Options saw 
11.619 contracts completed, com-, 
prising 8.926 calls and 2,693 
puts, making it the quiestest day 
since January 17. Hanson Trust 
were fairly active recorder? 
1.436 deals, while Cable and 
Wireless attracted 764. 


EQUITIES 


if ililii- 




High Low I 




]F_P '18/4 194 
lFJ>J — 140 
-•F.PJ- — 78 

F.PjlBjO- X98 
pj»^184 166 
FJ»JX4f3 ■ 148 
FJ>2R4{4 1140 
WJ 44 |177 
|F.Pij — 1900 
F.PJ 4)4 ■ 98 
•F3J 1/8 (234 


i«BPP Hides. JOn— ...ilBO i i R83j 

^ i wssss ! 7^i , » i+Ti ; = « 

fesld GnmnteBsT. BpJ187 < — 1 R83! 
Uanris Port*r lOp J 155 . +5 ' W3, 

Macro 4 6p 1 — ?,X4o| -..-! RX3i 

4<Manvtor-8walnep— il»: }• T&M 

PPL. 10p_ ; — ™ H87 ; +8 1 tdLSl 

' .. i 7 SH ■ • J •' — • 




‘RoUtfTVB-Sp... .:736 - — J — -i 

QanTranti'SSl !+l" ia^S 

SSSEZ^'Ztrg. 8j1 = ; 


*3} IXKUt 
■53j 2.6ira-6 
BX|) S2|nn 

2.6 UEKtl.O 


■111 jFJK-— 146 pi 20 SmLBp, '...*120 i-i , -- I>-j — 1 — 

«” i 10 ® + s w i 

(F-P-J — | W t o {Wostlauu] Warrant*—. Sw i — 5 i — j | — 


FIXED INTEREST STOCKS 


NEW HIGHS AND 
LOWS FOR 1986 


Issue §§ sSef 1906 

price ot 3 5 i«i 

£ E| 1— 

<& J BT Mlahl L 


* \ High} LOW | 



NEW HIGHS (396) 

BRITISH FUNDS (94). I NT. BANK • 
O’SEAS. GOVT. STLG. ISSUES (71). 
CORPORATION LOANS (5). COMMON- 
WEALTH & AFRICAN LOANS (1). 
LOANS (9) FOREIGN BONDS (2) 


S100 ) F.P, 


AMERICANS (29). CANADIANS (2) 
BANKS (TO). BREWERS (4). BUILD 
ING5 (13). CHEMICALS (4). STORES 
(12). ELECTRICALS (13), ENGINTOI- 


198387 895 
(• FJP. 

K 


INQ (13), FOODS (17). HOTS3 (1) 
INDUSTRIALS (42). INSURANCE (5). 
LEISURE (3). MOTORS (7), NEWS- 
PAPERS (2). PAPER (5). PROPERTY 
(21). TEXTILES (7) TRUSTS (SZ) 
OILS (2). OVERSEAS TRADERS (3) 
PLANTATIONS (Z). MINES (1)- 


II FJ». I 

TV FJ». 

£90.11, F.P. 
94317 £50 
II Nil 

W F.P. 

— F.P. 

— F.P. 

“W FJ». 

n f.p. 

IQ735Si£aS- 
— F.P. 

{99.486 £26 


NEW LOWS (44) 

AMERICANS (1) Csnergy Corp., 
CANADIANS (1) Breskwater Resources. 
BANKS .(1) M Carp. CHEMICALS (1) 
Hoschet Fin. lOoc - tine. tn.. ELEC- 
TRICALS (2) INSTEM. Telecomputing. 
ENGINEERING (2) Hobson. Lloyd 
( F. H.). HOTELS (1) Nora cot Hotels. 
INDUSTRIALS (5) Assoc. Heet . Ser- 
vices, High -Point Services. Psvlcm Inti. 
Ilpc Cnv. Ln. 1994/02. Vinien. Wills 
Group, PROPERTY (1) New Cavendish 
SOUTH AFRICANS (1) 3AS0U TEX- 
TILES (1) SECT. TRUSTS (4) Alva .Inv. 
Trust. North Sea Assets. Ait ken Hume, 
Perambe, OILS (13) Churchill Res., 
Clyde Petroleum.' Crusader Oil, 
Eglinton Oil. Genoa Resources. Hunting 
Petroleum. INOCO. LASMO Ops., 
Magnet Grouo. Oliver Resource*. Plot 
Petroleum. Tricentrol Ilpc Cnv. Ln. 
1S95/D5 Tusker Resources. OVERSEAS 
TRADERS (1) Bouenad. MINES (9) 
Grootvlal, Laelie. Winkeihaafc. Buflala. 
OPS Invs.. Ivenhoe Gold. Pels art 
Resourcea, Tronoh Mines, Anglo Utd. 
Dev. 


8S«e[A80A Prep. TOW « ML Doth Mil — 
lOBitUberdeon (City oft 103t Baa. B>U v -.-10?Q+i« 

30J«E™rtean Medical liULBauniAium?!! 36 1+1 
efitsiceu n ovlncial Ests.lU&st Mon Dt»-2M| S8U+Hg 
lKMcriiBllngton 9 »bS Cum. Red. Pref-.— ..J 113d+i 
lSOp DeverHsO UA) “44* Gnv-Snd. Praf^ 133M 
106 pU Electron- Cnv. Cum Rod Prt ( 106^. 

lOeblGiass Olover Cum.Cnv.Rod Pret20C« 107p: 

lOSpfOreenali WnltJoy S.9S% cum Red Pref lOfcpUi . 


lOSptQreenali wnlUey 3.98S Cum Red Prer ioep ^i . 
994 Hampton T»t Hi* let. Mort. Deb. 90SS llOi* +4 
194 Hiter-Am Dev Bk 9i% Una Lp 8015... .. MH+lfe 
107plLKwranco(W.) U£ OnvJXirn-Rard Prof. 1813 
lldpjMoroeau B&Coav. Una. Ln-BOOP-.-J 1893 + 4 
10O4 Katkmwide Bldg. Soc. 18^2/SfB7_ LOl-S + Ig 
100 h"* Do. 10 > 2 % 6(4187 v 100 !«.. 

140p|>& Parkfield liouro. Cnv. Prf. 8005_j lB3p>+l 
lOSpiPorter GtuuL-m Cnv.CumJted.Prt. ■Mi load i — 

seisbamuel Preps, ll* let. MortJ»bJ0i6 OOH+U 

1184 Security Trust Scotland 13% ‘Oeb. 28 M 119 i — .. 
24-4 IS. E. 10la% Mort. Deb. 2016 884'+1» 


RIGHTS OFFERS 



Ms 


- 1988 

l 

1 

Issue 

il 

Rununc. 


Stock J 


< a 


High Low 
■ 

! 


S5“ | - . 


140 Nil j - t 

140 Nil - 

800 Nil - 

61e F.P. • 11)4 
160 NH t — 

350 F.P. 1 9)4 

IrJM Wl \ — 

265 FJ». | 30/4 
70 F.P. I 7)4 


ZBBpml^Aflda HIgs— 1 — 

16pmjCrest Nkaholaon W p. — 


65pmiCtmeqs Hldgs. 10 p_ 

7_ie iDare* Eats. 6p : — 

Innns — ~.. 


68pm Heywood WilKams- 

555 !*Hidh 'Point Sendees lOp- 
AOpnvJacobS (WJL| - 


1 Nil 
83 NU 


890 KLP Sp.-. 

76 KentUJI 


»4 266pm 1 -# . 

ii'Sffe 

-l _4Qp irV.-t 


YESTERDAY’S 
ACTIVE STOCKS 


880 F.P. 94/4 
100 Nil — ; 
11 Nil I . — 
70 NO I — 
115 FJ>. } 85)4 
485 Nil l — 


Kent (JJ 6p~- -. 

Liberty Ufa Prof^ 


18pm Martin (AO zap.- ..- — 

978 I# N.M.W. Computers — 

48pncnioiTison T-Une 

Biepmttranwood Op .... 

Stom'WSLSp. 

ISO rwatee (City of London}.... 
1 36pm fWotoeley-Hug has 


—i 2B6pmJ 

::j 

z\ 


BOcml— S 

161 j— 1: 
148pm>+4 


Above average activity was noted In 
the following ttocke yesterday. 

Closing Day's 
Stock price change 

Acorn Computers ......... 78 +12 

Assoc. Brit. Ports. 580 +40 

Bowater Inds. 350 +18 

British Telecom ......... 26 a -V- 7 

Cable & Wireless ■ ... 735 +45 

Ladbreke 378 +11 

Pilklngun Bros. 470 +28 

SGB 370 +22 

Smiths Inds. «... 325 +8 

Tomkins (F. H-) 2S8 +12 

Tricentrol ... 80 +5 

Utd. Newspapers ..... 3S5 +32 


Renunciation data usually last day for denting free of stamp duty- b Ffgurea 
based on prospectus estimates, g Assumed dividend end yMd. •• F Forecast- 
dividend cover on naming* updated by latest interim statement.' H Dividend 
and Yield based on proa pectus or other official estimates for 1888. R Forecast, 
annualised dividend, cover and p/e redo baaed on prospectus or other official 
estimates, r Indicated dividends; cover relates to previous dividend; p/a ratio 
based on latest annuel earning*, u Forecast, or estimated annualised dividend 


rets, cover baaed on prevfoua year's earn lags. 1 leaved by tender, g Offered ■ 
holders of ordlneiy shares aa a "rights." *f Introduction. ** Issued by way td 
capita I isstion. f Piecing price. SS Reintroduced. Tl Issued in connacthHt wlita' 


reorganisation, marger or takaover. . ■ Allotment . price. 4 Unlisted securities 
market. fJ Dealt In under Role 635 (3),. •Dealt In under Rule 535- (4) -(a),' 


TRADITIONAL OPTIONS 


THURSDAY’S 
AGTiVE STOCKS 


Based on bargains recorded 
Exchange Official Uat. 

No. of Thur. 

Stock changes dose 
Std. Chartered 39 828 

Tricentrol 38 75 

STC 35 138 

Cmb. Eng. Sere 33 268 

Beeoham 32 381 

Lonrho 32 298 

Ultramar ...... 31 175 

Wellcome 27 220 

Brfdon 26 174 

Britoll 26 175 

Shell Trans. ... 28 780 

Peeraoo — 2B> 490 


First Lost Last Far 

Heat Heal- ; Declare- Settle- 

InjES jugs - .tin ment 

Mar 17 Apr 4 June 2® Jn tj 7 
Apr 7 Apr 18 July 16 July 21 
Apr 21 Hay 2 July 24 Ang 4 
For rate indications see end of 
Unit Trust Service 
Stocks to attract money for 
the call Included STC, Boilers, 
Tilbury Group, FsM, Comv 

tanlds, Pavion, Thnrgar Bardex, 
Empire Stores, Bridtm, Carless 
Capel, Uultramar, Audiotroulc, 
Geateiner, Norfolk Capital, 
Balne Industries, Thomas Borth- 
wlck, Altkeu Hume, Britoll and 


Brooke TooL Puts were arranged 
in KCA Drilling; Ward White 
and Next, but no double options 
were, reposted; 


RISES AND FALLS 
YESTERDAY 


Him Fells Sen* 


British Funds «... 
Corpus. Dorn 6 
Foreign Bonds 

Industrials ... 

Financial h Praps 

OUs ..... 

PU rotations 

Mnes — ..... 

Others 


38 9 25 

567 256 876 

258 80- 231- 

» 40 BO 

5 2 8 

17 84 80 

127 38. 40 


« n \ 
e'j : 
’'£» ; L-sdr.*, 


Duals .... 


1.138 609 1.128 


OVER.] 



ffJ9.4 R JS^^S™RTSTOFA!L 


Yoirll want to know who’s working 
on the problem, who’s looking for the 
causes and the cures. 

And you'll find that loss of hearing is 
one of our more neglected afflictions, 
even though there are seven million 
sufferers today and hearing problems 
catch up with more than half of. us in 
the end. 

Yet something can be done to 


.prevent deafness Spedafistresearchers 
are making breakthroughs Unfortun-i 
ately many of them are badly held up for 
lack of equipment or skilled technical 
help. But the Hearing & Speech Trusts 
the one body dedicated to raisingfunds 
for them. By giving money you’ll let- us 
give the goahead to progress." " - v 
Helpusfind the answers; before ybu 
need to ask the questions 


I 1 represent an or^^ation iMiich may be inteBsled m heJpjra*/fam I infckbari 

* personally interested m hoping. Please send more information. 

| I endose this simas my contribution: .(£. - ~i £ 


| (I enclose cheque payable to Hearing & Speech Trust/ 
| my Access/^rdaytard/American Express/Visa/ 

I Diners Card number is i — i — r — i — r — . — , — j 

(Delete Blase natandkahtel I — I I I I I - 




HEWING 

& SPEECH 


^3^332 GrayslnnRoad.London WC1X SEE. 01337 8855 aa. 4215, Ree. 
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WORLD STOCK MARKETS 


CANADA 


Credit nct'lt pp • 2,300 

Gower 3.2&0 

Intel-unfair ■ — , 13.500 
jpngbunzlauer *,18,500 
Laenderbonk 2,100 
pen moose r . 590 
Steyr Daimler. .. 163 

VeiUcher.Mag *. 8,560 


BaGIUM/LUXEMBOURG 

Prlee + or 
April 1 Fra. ~_T 


Allianz Vers. 



Price + or 
AprH Ptaf — . 


Boo Bilbao BSD + 13 

Boo Central 650 * 30 

Bco Exterior 360' +48 

Boo Hliparto 465 +20 

Boo Popular— m. 1025 , 65 

Boo Santander-.. 733 +S7 

Boo Vizcaya ' till -.21 

Drag ado* ..... 294 -11. 

Hidrola — '121.3 -2,0 

Iberduero - 144.7 -0.7 

Petroleos 341.5 -5.5 

Tele ton ica — 181.7 + 5J5 


SWEDEN 

Prioe +or ' 
April 1 Kronor — ■ 


AGA_ 187 -2 ' 

Alfa-Laval B — 250 -1 

A5EA 'Free' 43a - 10 

Astra 1 Free 560 + IO 

Atlas Copco 22a -7 

Cardo (Free)- 280 

Cellulosa 218 +5 

Electrolux B.— ... - 284 

Ericsson B. 290 - S'- 

Euelte 600 

Mo och Domsjou 233- -3 * 

Pharmacia 242 -2 

Saab Scan la Frae 690 

Sandvik — 825 —IQ 

Ekandla 457 +8 

SKan Enskilda— 97.5 

SKF- 381 -2 

Sonnason iss 

Store Kopparbrg 238 - -5 

Sven Hand! ssbn. 308 -3 

Swedish Match . 308 + r"- 

Volvo B 'Freei 354 +18 


SWITZERLAND 

April 1 f 


Pries 1.4' or. 
Frs. ! — 


Emprunt 1973 1.528 
Emprunt 7£ 1973 7,270 

Accor 445.9 

Air Uqulde 692 

BICL. 650 

Bon grain 1,885 

Bouygues- 1.065 

BSM Gervals 4,099 

C7T Alcatel 2.465 

Carre four 3,430 

Club Meditat'd - 620 
Cle Ban cal re 1,250 

Cor I meg 413 

Da mart 2,190 

Darty. 2.892 

Durntz S.A. 1,165 

Eaux 'Cle Gen) — 1,438 
Eif-Aauitana 225 

Essilor 2,459 

Gen.Occidontale 832 

I metal 103.7 

Lafarge Coppee. 1,3 IB 

L'Oreal ... - 3.437 

Legrand 3.775 

Mai tone Pa e nix 341 

Matra SjI 1,930 

Michel In B .. 3.030 

Midi 'Clei 6,270 

Moet Hennessy . 2,260 

Moulinex— 97.9 

Nord Est. 208 

Pernod Ricard_ 1,055 . 
Perrier 693 

Petrolaa Fra— . £25.1 

Peugeot s jl 1,119 

Prlntempx (Auj— 653 
Radiotech..-. — . 855 • 1 
Redoute 2.490 

Rouasol-Uelaf— 1.700 - 

Sefimeg -498 

Skis Roaslonol— - 1.440 
Telamec Elect... 3,480 
Thomson iCSF) .. 1,189 
Valeo. 560 


NETHERLANDS 


ACF Holding 

AEGON 

AhokJ— 

AK2Q 

ARM ..... 

AMEV 

AMRO , — 
Bredera Cert- 
Bos Kails Westm. 
Buehrmann -Tet. 
Calland HlgsJ— .. 
Dordtsche Pet’m 

Elsavier-NDU 

Fokker 

Gist Brocades v 

Helneken 

H009 ovens -i— . 
Hunter Doug N.V 

Int Mueller - 

KLM >i 

KNP 

Naarden ■ 

Nat Ned Cert— 
Nad Mid Bank._ 

Nodlloyd 

Oce Grintan >— ’ 
Ommeren (Vanl_ 

Pakhoed — 

Philips 

Roboco — . — ..... - 
Rodanrco— ii— . . 

RollncO- 

Karen to.. i . 

ftoyaf - Dutpft—.’_1 
Unilever.. — ; — .. 
VMF Stork. — — 

VNU - 

Wessanan_.-.r.„ 

Wait Utr Bank-. 


Price 


Fl» 


290.2 

-2.S 

107.5 

+ 2.7 

BS.7 

+ 1.3 

173.8 

t3 

594 

-i-lB 

79.9 

+ 0.9 

JOB 

+ 2.8 

210 

+ 1 ■ 

17.4 

+ 0.2 

154.S 

t5 

23.7 


1B1.5 

— 0.5 

1B5 

+ 3.5 

83 

-1 

382 

-4.5 

240.5 

-1.7 

102. 5 

+ 3.9 

62.3 


70.5 

+ 1 

54 

+ Q.1 




JAPAN 


April 1 

Prfca + or 
Yon — 


MHI 

436 

-24 

M.twjl Bank.-... 

1,170 

- 40 

MitMl- 

915 

+ 23 

Mitsui Estate - 

1,770 

- 10 

Mitsui Toatsu ... 

261 

-13 

Miuukoehl. 

965 

-30 

NGK insulators. 

970 

-20 

Nlkko Sec- 

2,050 

40 

Nippon Denso--. 

1,370 

-10 

Nippon Elect. .... 

1.370 

— Ju 

Nippon Express. BBS 

-35 

Nippon GakkU;- 

1,300 

- 10 

Nippon Kogaku . 

1,050 

-10 

Nippon KoKan ... 



Nippon Oil 

990 

— 30 

Nippon Seiko . .. 

4flJ 

-£ 

Nippon Snimpan 1,260 

*50 

Nippon Steel 

2B1 

5 

Nippon Sulim. . 

421 

-22 

Nippon Yusen 

4B5 

♦ 15 


554 

T 3 

Niasbin Flour .... 

644 

- 6 

Nomura - 

2.080 

+ 60 

f)l/mpu5 

1.000 

-20 


431 

-29 

Orient Finance— 

1.150 

-30 

Orient Leasing.. 

3.350 

-70 


1,880 

-80 


905 

-10 


1,570 

♦ 80 


1,450 

+ 20 

Sanyo Elect -... 

419 

-10 

Sapporo 

691 

-17 

Seklaul Prefab .. 

1.160 

• 

Seven-Eleven 

6.800 

■ ib 


876 

+ 6 

SMmixu CariMtn 

529 

- J7 

Sblonogl — — 

1,120 

+ 70 

Shlseido 

1.B60 

-90 


2B9 

-11 


3,750 

-70 

S’ Como Bank .... 

2,230 

+ 130 


325 

-18 

S' to mo Corp-.. « 

839 

-34 

snomo Elect— 

1,080 

-40 

snomo Metal — 

146 

-10 

TalBO Corp.—. 

456 

-24 


760 

-16 


780 

+ 20 

Takeda 

1.600 

+ 130 

TDK 

3.860 

-90 

Teijin— 

540 

-23 


1.520 

-40 

Tokai Bank — • 

1,020 

-10 


1,350 

-80 

Tokyo Elect Pwr 3,940 

+ 10 

Tokyo Gas. — 

442 

+ 7 

Tokyu Corp- 

940 

- 17 

Toppan Print.— 


-50 



-52 

Toshiba Elect 

418 

„ , ntat 

Toyo Selkan— . 3,1 10 

+ 110 

Toyota Motor— 

1,290 

-30 

USE Inds 

255 

-17 

Victor — — 

2,200 

-40 


670 

• - IH 

Yamaichl Sec — 

1,030 


Y'manouchiPhm 3,410 

+ iab 


1,280 


Yaaudn Fire—.. 

673 

-56 


Ajinomoto 1,720 

All Nlopon Air — 854 

Alps Elect ria 1,770 

Asahl Chem 865 

Asa hi Glass 1,080 

Bezik Tokyo- — - 865 

Bridgestone^. — 688 
Brother inds~ — 978 

Canon 1,050 

Casio Como- 1,470 

Chugal Pharm— 1,440 

Dale 1 - .1,760 

Dat-lehl Kan. Bk. 1,630 
,0al Nippon Ink- 399 
Dal Nippon Pig - 1,710 
Daiwa House...— 1,240 
Daiwa Sec— 1,410 


SINGAPORE 


Elsa; — 

Fan uo 

Fuji Bank- 
Fuji Film _ 
Fujisawa— 
Fujitsu 


1,680 

6,600 

1,660 

1,970 

1,180 

— 1,020 


12A9 1-I.7 
63.4 -0.7 
7B.5 -0.8 
214 +5 

182.5 +0.8 
452 -5 

30.8 -0.1 

69.7 +2.4 
1 65 ■ -0.3 
• 9iL8> --L4 

141.4 -0.5 

84 +2.6 

50.8 +0.4 

189.4- -1.8 
421 +3 

313.5 +6 - 

292.5 -3 

249 +0.5 

50 


NOTES— Prices am till* paga am ts ouotmd am dw IndMdMf 
exchanges and am last traded pricaa. S OeaBnga wssaaded. 
sdEx dhrtdsnd. xc Ex scrip lesua, xrEx rigMa. xa Ex M. 
•Price In SchNOpgs. 


AUSTRALIA 

Price 4- or 
April 1 Aust 6. — 


Adelaide Steams 15.7 — j. 

AH Z Or SUp__ 5.58 +0.92 

Ampol Pet. 2.40 — 0.10 

Ashton .. . 1.40 -0.02 

Aust: Cons. Inds. 3.45 —0.05 

Aust. Guarantee. 3.13 -0.05 

Aust, Nat. Inds- £.85 — O.tt 

APM. i 3.55 +0.05 

Bell Group . 7.44 +0.11 

Sell Res.. 4-00 -0.29 

Bond Corp Nldgs 3.10 -0.02 

Boral 4.16 ■ +0.94 

Bougainville—— 2.60 - Oja 

Brambles Inda- 6.10 +OA2 

fin dpc oil . L30 

8, H. Fran. 6.28 4 0J6 

Bums Philp— . 6.18 +0J» 

ORA—.— — 7.04 +D.I2 

C8R- : S.x — 

Chase Corp — 6.5 ■ —0.1 

Claremont Pet— 0.93 

Coles -Myer 5.04 +0,02 

Comal 00 “A- — 2.62 

Consolidated Pet 0.15 

Coetntn Aust—— 2.6 

Elders IXI 3.60 +0.05 

Energ Res.. 1.68 


■ Fujitsu 1,020 

PJrukawa Elect. 429 
Green Cross—.... 2,250 
Halwa Real Est— 1,050 

Hitachi— 805 

Hitachi Credit—. 1,450 

Honda _ 1,100 

IndL Bk. Japan— 1,650 
tsWfcawajfmaHr. 200 
Isuzu Motors— 562 
Itch (Cl——— 480 
Ito. Yokado— 3,790 

JAL— —.8.600 

Jusco — — 1,470 

Kajima—— 806 
Kao Soap ■■ — ... 1,360 
KawasaMBteel— 168 
Kirin — — — . 1,310 

Kobe Steel— 18B 

Komatsu - 490 

Kontahi ratal— 685 
Kdbota—— — 380 
KumagAl— !« a 10 

Kyocera 4,300 

Marubeni 352 

Maru U . ——— 2.420 
Mazda Motors — 355 
Melja Selka— 670 

MEI — 1,420 

M'bishl Bank— 1,830 

M'bishl Chem 690 

M'bjshiCorp— . 785 
M'bishl Elect— 365 
M’bishl Estate— 2,130 


SOUTH AFRICA 

Price 

April 1 Rand 


Abercom 2.05 

AEACI 11.0 

Allied Tech 64 ' 

Anglo Am. Coal^ 43.5 
Angle Am. Corp. 42.5 
Anglo Am. GoltL. 212.5 
Barclays Bank^.. 19.75 

Barlow Rand 15.75 

Buffets 73 

CNA Gallo- 2.60 

Currie Finance— 5.05 
De Beers . — — — 23.8 
'Driefontein— 52 

Fa SiCOfl L‘> wi •« 

Cold Fields JLA .. 34.75 
Highveld Steel ... 6.1 

Malcor - 9 65 

Nedbank 6.6 

OK Bazaars.— 14.0 
Rembrandt—— 6a 
Rust Plat— . hi — 35 

Safren - 16 ■ 

Sage Hldgs — . — Z2.£ 
SA Drews... — — , 9.9 

Smith iCG) 29xi 

Ton gnat Huletts 8.4 
Untsec— — — — , 6.60 


OVER-THE-COUNTER . Nasdaq national market, 2pm prices 


Sabs High Lw last Dng 
0W* 


Contixiued from Page 41 


OksRps .7* 370 

OldEpfC 260 9 

OoeBcp .60 125 
On Line 9 

OpbcC 405 

OpdcR 231 

QrbH 740 

OnaCp . 514 
Oshmn 3D 75 
OiuTP 284 214 

OvrExp 1 

OamMs .28 IBS 


41*2 411* 

21 201s 

401s 38V 

■rev twi 

17 t«v 

17t« 17 

115s IIS. 

23 22V 

42 411j 


4fi« 

21 + % 
40 + V 
115, 

IP,- % 
17«« 

11V ’ 

3V+ V 

a aw- -t, 

41i2 + 1* 
8 

20i.- Jj 


Slock 


Saks High Uw lan Chug 
IHrt* 

H9cyfcl 

30 

300 

7% 

r*4 

*%- % 

R safes 

.12 

72 

18 

17% 

17%- % 

Hefiab 


■9 

S 

B 

6 + % 

RpAuta 

.IS 

28 

10 

BV 

9V- % 

RpHWi 


2348 

18 

17V 


RWrtarT 

■15e 

200 


M7< 

W*. . 

ReubU 

Xfi 

1542 

42% 

42% 

42% +, % 

RoyRey 

1.40 

545 

% 

62% 

63V +1 

Rhodes 

32 

125S 

24 . ' 

a* - % ; 

Rlbtou 


208 

era 

BV 

Wi . 

mchQs 


17 

36 

29% 

30 + % 





P 

□ 

- 

PMC* 

1.32 

884 

44% 

44% 

44%+ % 

Pacar 

1.40 

98. 

55 

54% 

54% - % 

PacFst 


290 

15V 

15% 

1SV+ % 

PacTel 

.30 

93 

141? 

K% 

M% 

PocsPh 


179 

21% 

20% 

20% - % 

PancMx 

.13 

12 

12 

11% 

11% - % 

PartOti 

.60 

70 

10% 

10 

10 

ParruM 


130 

5% 

", 

5 - % 

PaulHr 

I 

86. 

.17% 

17% 

17% . . 

Payctn 


75 

S3 

22% 

23 + V 

PoakHG 


127 

13% 

12V 

13 + V 

PugGld 

.OS 

261 

6% 

«% 

6% 

PenaEn 

220 

35 

39% 

38V 

38V " % 

Pan Mrs 

.720 

73 

31V 

31% 

31% - % 

PeopEx 

•10r 

3083 

8% 

9 

9% + % 

Patrtte 

112 

96 

27V 

271, 

27% + V 

Phrmcl 


- 135 



6%+ V 


38 

17% 

17% 

17% 

1710 

41% 

.41 

41% + % 

39 

«% 

12% 

12%- % 

251 

wv 

10% 

10V + % 

B7S 

33i, 

32 

33 + % 

110 

BV 

Bi, 

e% 

’ 41 

2% 

Z% 

2%+ % 

215 

131, 

11% 

12%“ 1%- 

729 

231,. 

22 

23% +1% 


s 

S 


17 

10% 

TO 

10% 

335 

17% 

17 

17 - % 


PSFS .208 
PhHGI -S3a 
PtmxAm 
PxSav 

PicCafs .52 

PienHI 1.04 

PlonSt .12 

Poftslk 

PIcyMg 

Porex 

PoweU 

Powries 

PwConv 

PreCsa 

PrpOLg 

Prism 

PrlceCs 

Pnrom 

ProdOo .IS 

ProgCs .12 

Preprir 1.20 

PunBn .40 

QMS 

Ouadnc 

QuekCJi ,*t 

Qnanim 

OuesiM 

Qumxo 

Ouotm 


2657 12V IP* 
979 243, 24V 

10 37, 3^ 

1416 36 ■ 35V 
40 24V 241, 

731 40V 401« 
80 101, 10 
55 107, KJS* 
247 IS 17i, 
177 299, SSI, 
65 2 2 


80 101, 10 
65 107, 10V 

247 IS 17i, 
177 299, SSI, 
65 2 2 

133 M3, 

113 12V 117, 

15 29V 2B*, 
516 IP, 15 
475 6V Ps 

1155 45V « 

243 W, 1412 

904 4 a, 

310 65^ B4V 

121 12 r s 12ti 

47 421, 411, 

1008 11*8 
■240 10S, 1P< 

100 20i, 16V 

996 28* 21V 

122 Pa 5?a 

224 ap, » 

9001 1BV 18S, 


FIAK .Ole 66 


RMBiT 117 

Red Ion 9 

Rsfien 348 

Rsmer 109 592 
RsyEn 34 21 

RethCr 155S 

Recoin ws 

RoftnL £b xl 
Reeves 139 


R R 

rib »» 
22i, 2tV 

143, 14lg 
71? 71, 

93, 9 

P, P« 
401, 

£01? 2SJ1, 
3 »4 

W, 13 
233, 23V 
14% 141, 


IP, 

24% 

37,- 1, 
351,- % 
24*4 
40V 

10i,+ % 

10S, 

175,- l, 

2P?- V 
a - *8 

143,-11, 
121,-5, 
20V- V 
15 + IV 
P,- % 
45%+ », 
14% — % 
4 - % 
6*V- % 
12V- % 
41% - 1, 

n%+ u 

re% - v 
221, - V 
S7 B 

29 - \ 
193, — V 


TV- V 
2 IV- i, 
14% 

n, - r, 

9 - % 

S’, 

42%- v 
20% + V • 
3 + % 
13 

23% -2 
W%+ * 


Stanleys 

CnonSos 

Sifacon 

Silicons 

Sflicval 

Si lien xs 

Si Hoc 
Simpln 
SIppkH 
SczJem 
Sldpper 
SmithL 
Sacteij 
SocfySa 
; Softech 
SoRwA 
SonacPs 
SonrFd 
SoHoep 

ShdFn 

Sours] 


193 251, 
■10r 79 . 77,. 

.90 313 23 
.24 1350 23V 
160 S37 66 . 
14 11% 
35S 34V 
3 2595 1(BV 
' 886 P? 
-B8a 120 3^ 2 
At 103 26 1 , 
139 12% 
80 21% 
32 139 12V 

.44 315 40i? 

372 6% 

50 41, 

• 134 71? 

41 4 

5796 10% 
299 2V 
.90 S3 22% 
.05 702 8% 

.00 2343 15% 
.84 319 25 

1 21 25V 

10 3% 

.20 327 231, 

.GO -705 357# 
1.04 760 50V 
247 21V 
57 7S, 

.18 1231 35% 
399 IP, 
230 3% 

230 13% 

97 10 
972 14 

ws sa, 

fiO 26 24% 

13 IP, 
210 21 % 
.08 20 9% 

■313 3 

f.92 199 69V 
290 2<V 
119 1D% 
181 177, 
,68a 100 35% 
.60s 325 14 

54 43, 

-50 TS ISfe 
.68 «2 21% • 


251, + P, 
7%-.% 
22% " % 
22V- P» 
55%- V 
1!%- % 

24 

1021,- 1, 
Pa- V 
37%+ v 
20-1, 
10 

2TV- *4 
123,+ % 

■ 40% +‘V 

s* 

Pi 

7%+ V 
»4- % 

2 % “ % 
221,- % 
0 % . 

15%+ V • 

25 + % 
25V 

'af- % 

351, - 5, 

so — v 

21V 

TV- % 
35% + 3, 
15 + % 
P,- % 
13V- % 
18V- V 
14 + V 

IV, 

21 % 

sr v 

6P?+ % 
0<-t, 
M%+ 1, 
17%- V 
3P,+ % 
131,. - 
4% 

191,- V 

21V+ % 


T9C 

TCA. Cb 
TecVh* 
Tandem' 
Tendon 
TcCom 
Telco 
TlcznA 
. TaflHus 
Totocrd 
TeMd 
T nlabs 
Totxons 

Tempo 

T«mDl 

TherPr 

Thormd . 
ThnJN* 

Tbortec 

ThouTr 
Ttprary 
i ToUSys 
[ TreXAu 

\ TriadSy. 
j TrusJo 


Sriax High Lob 
(H nfc) 

.10 568 BV 8% 

123 1509 35% 34% 
139 25 24V 

300 13V 12V 
JOT 375 IP, 10 
25 15%' 15 

-309 -12i, IP, 
20 32 9% 9V 

US 50 41% 401, 
1043 10% 15% 

1.52 125 341? 34 

-64 183 43% 477, 

JHa 154 7% 7% 

52 5% P# 

90 15V 15 ' 
.72- 914 25 24% 

90 KF, 10% 
1165 20% 19% 

.78 205 58 541, 

150 341, 331, 
229 495 237- 235% ! 

310 5V •*% 

.M 504 10 9V 
1312 3% 39-16 

■178 13% 13V 

101 » . IP, 
T9B 4 3% 

380 13V 13 
564 P, 0V 

486 11 10V 

321 P, 5 

30 710 13% 13 

56.10 9V 
095 P| BV 

209 14% 14V 

.00 41 27% 27 


T T 

13% 13 . 
26V 25V 
3V 3V 
25% 

P, 47, 
173, 17V 

9 S', 

4P, 401? 

9 8V 

-39V 3B 
3V 3% 
11 % 11 
207, 2SV 
P* 10 
•3% 3 

4% 4i, 

15 14V 

31% 31% 

9* 6_ 

P« ®s 
7-10 % 

39 39 

14 13% 

1t3 « 

30>, 2BV 


1 Uri Dmg' 

Pt - V 
35 + V 
24V - V 
13 - % 
10 %+ % 
15 - V 
12 + V 
9% 

41 + V 
W%- % 
34%+ % 
48%+ % 
71, 

P,+ % 
tt% 

24V + % 
10 % 

1 »,- % 
S5%- % 
33% — 1 

10 + V 
P«“ % 

13%+ V 
13', 

»v , 

T3V + .% 

. P,+ % 

11 + V 
5 — % 

IP, 

to-v 

8% 

141, - 1, 
27-i, 


I 5«cfc Saha High taw 

(HsdtJ 

UGrtfn L64I 120 12 IP, 

UPresd 339 14% M% 

US Ant 27 211-16 2 9-18 

US Bep 1 519 41% 401, 

US Cap 31 27, 2V 

USOngn 84 31, 27? 

US HltC .12 3689 IP? 19 

USSheH .12 10 4 V, 

US Sur .4001095 23 21% 

US Tr, 132 105 53V 5P« 

UStabi .24 119 23 22i, 

UnTelov BO 281, 28 

UVaBs 194 381 5BV 57% 


UnvFm 
UnwHtt 
UFSBk .15e 
Uscaf -28 


VU 

VLSI 

wx 

VBE JO 
vaiidLg 
VMFSL t 
ValNtl 192 
VaiLn .40 
Vsnzetl 
Verurek 
Vkorp -12a 
ViedeFr 92a 

Viking 
Viral 6k 
Vodavl 
Vonni 


15 32% 32% 
464 14% 14% 

03 IP, 15% 
194 57, 5% 


193 57, 

153 IP, 
437 4% 

1 14% 
606 71, 

77 26-% 
921 487, 
9 25V 
20 4% 

572 6% 

1041 171, 

576 71, 

55 IB 
198 32 
279 89, 

58 22 


1705 
M +00 
4TT 
108 
.01 320 
,M 94 

.afe 

72 
365 
.70 495 

6ffl 
311 ' 
210 
14 
21 
. 54 
m a 


13 

25V - % 
3V- % 

24% — % 

5 - % 
17V- % 

9 

49% - V 
8V— V 
39V - V 
3% . 
11 %+ % 
26 - V 
10 

3% + MS 
4%- % 
15 + V 
31%+ % 

6 - % 

6 - % 
7-19 +H9 
38 - 

TP# 

29V- % 


U3UC ■ .80 
UTL ■ 

Unrsy .009 


UnPtntr 
UACms .08 
UBAIek 
UBCol 109 
UFnGrp 
Ufitfd .1D» 


u u 

270 28% 28% 28% + % 

350 KP, 17% T77, - % 

780 10% 9% 10 - % 

910 11% W, 11% - % 

2378 17% 107, 167, — % 

23 34), 33% 33% 

183 28% 28% 28% 

k34 8% P, 6% 

133 35', 34% 351, + V 

152 », 5 5 - % 

454 20% 20 20% 


WD 40 

WatbCs 

WlkrTsi 

UUwAaC 

•rWC 

WFSLs . 

WMSB 

Wavetk 

Webb 

WBSlFn 

WMFSL 

WMfcTc 

WITIAs 

WmorC 

WStwCs 

weere 

Wtcu 

Widcom 

win™ 

WHIAL 

WmsSn 

I WUsnF 
windinr 
WfeerO 
Woodhd 
Wontigs 
Wn»r 
Wyman 


Xebec 

Xteor 

Xldex 

YloeFs .54 

Ziegler Mi 

ZtonUJ 1.38 

Zitel 

Zhmd 

Zandvn 

Zymos 


W 

126 27% 
38 20 
245 77, 

232 27% 
210 33% 
1520 26 
170 9 

41 W% 
202 41 
225 19, 


243 20% 
105 14% 
448 41% 
730 Pi 
420 1 V18 
275 68% 
394 22% 
4 27 
113 8% 

350 6% 


129 28% 
7 10% 
142 24V 


X Y Z 

900 2% 2 3-16 2V 

438 H, BV 9V - % 

1358 171; 16% 17 - % 

1008 34 % 33% 34 + % 

10 19 19 10 + % 

88 53% 53 53% + £ 

IB 4% 4 4V 

20 7 P, 67, 

241 IP, 17V 18V + % 

86113-10 11 V10 11318 + 



Get your News early || in Stuttgart 


Einc Zeitung erst miitags geliefert, hat fur Sic nur 

den halben Wert. ^rwiissfi* 

Damit Sic Ihre Financial Times noch vor Gcschafts- 
heginn crhaltcn, habcuwir unscrcn Botcndicnst in 

Ihrer Stadt weiter verbessert. . 

Einzelhciien erfahren Sic von Financial Times in 
Frankfurt. 



Rufen Sie die Abonoenten- 
Abteilung an. 

Telcfon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuioHcttstraBc 54 
6000 Fmnkfurt/Main 1 


High taw Don Ctag 

TORONTO 

Price? at 230pm 
April 1 


35464 AMCA hU 
4400 Abort (yd 

10921 AbiHbi Pr 
71 2 MHands 
1+700 Agnico E 
17808 A ions En 
3050 Albru N 
96205 Alcan 
un Alga Com 
173 Algo nu SI 

49850 Asamera 
36028 Ateo I ( 

100 AICO U 
1307 BC Sugar A 
3300 BGfl A 
10778 BP Canada 
300 Banister C 
25039 Bk BCol 
66777 Bk Monti 
138240 Bk WScoJ 
173070 Bell Can 
47S» Bhiesky 
12231 Bonanza R 
52230 Bow Maly 
5600 Bromine 
8575 Bramaku 
14950 Brn3can A 
27300 Brkwaier 
700 Brenda M 
55374 BC ForP 
13330 BC Ret 
9000 BC Phone 
1600 Brims wk 
47500 CAE 
44240 CCL B f 
10624 C1L 
9690 Cad Frv 
1900 CamDridQ 
21530 Camp RU 
500 Camp Ret 
3037 Camp Soup 
1300 Campeau I 
3766 CCem n p 
11111 COC I 
15555 Can Man 
B23& C Nor WBS1 
3250 C POCJirs 
3600 CS Pern I 
960 Can Trust 
601 CC Man V 
100 Cdn GE 
300 CG tnvesi 
275870 a Bk Com 
5200 C Marco™ 
648+1 C Ocderuai 
383559 CP Ltd 
141518 CTHe A I 
3438 CUtil A I 
900 CUlil B 
2,00 Cantor 
400 Camon A 
11300 Cara 


!19% IP, 

470 4» 

5243, M% 
20% 

524% 2« 

Sri'-. 11% 
Si 2i, 12% 

S+S', 44 
521 21 

SIP; 18% 

S10 Vi 
59 8% 

£87, 

S2l% 21 
56% 8 

S30 1 ; 30 
5P, g% 
380 370 

533 32 

£14 13V 

5297, 39% 
250 230 

260 250 

S12 11% 

155 150 

S16 17% 

S2-He ;3 I b 
58 5V 
59% 9%' 

514% 14% 

154 152 

526% 26% 
513% 13% 

S201; so 
520% 20 
534% 333, 
SIP, 17% 
522% 22% 
524 23% 

198 198 

527% 271; 

527 26% 

516 15V 

510% 10 
519% 19 

5 IP, IPs 
538 38 

375 350 

$55 53 

528 28 

$90 80 

S4P, 40 
SIP, 1BV 
525% 24% 
SIP, ir, 
520% 19% 
514% 14% 
519'. 19 

519% IP, 
SIT? 13% 
520 20 

527 261, 


Cora A i 927 
Carl CK Si 5% 
Carma A £0 
Carsl.n 200 
CentFd A 56% 
ConM Tr 519% 
Cbidtan S!t% 
CHUU G 1 5 £2% 

Cerirntg $13 
Camwiik>a SS> 
Consul In 335 
Cemterm 192 
Can Ba» A Srr, 
CC.KS E 1 57V 

Cent Gas S27 
Con Glass £23% 
CTL Bank £10% 
Con uni B 58*? 
Corby 518 
C Falcon C 5171, 
Co5cka R 155 
Cosiam U3 513 
Crcwnx 526% 
Crc-W!, A f S27U 
Czar Res 143 
Dab--- Ce» 450 
3en^;.n A p 510% 
Denis cn 3 t 59% 
Dewiten 390 
Dick non a 1 57 
DiCknsn B S6-’o 
Dotoscb £31 
Dome Cca $5 
I Some t.i.ne StP, 

. Domo Perc 235 
D Teice S19 
Do mar 530% 
Donohue S27% 
Du Porn A $33 
D»‘e» A 517% 
E-L Fin SS9 
Echo Bay 520'; 
Emco 528*2 

Equity Svi $5 
FCA inn SIP, 
Flcr-D-cg $24% 
Faa ina A Sis 
Finning A S17i? 
Finning 3 I SIP, 
FCily Fin 511% 
Fore Cnca Si 74 
Cancan 59% 
Gar Mbit 511 
Geac Camp S6% 
Geivars a S4i 
Gersar L S5P, 
Giant Yk $22 
Gibrlur S'.Pj 
Gmaeorp l 56% 
Graitcr. A I 516-g 
GL For Ml $25% 
Grayhnq S3’ 
GuarPA ( SIT, 

Gull Can $16% 

Ha+ker 525% 
Haves 0 Sl5% 

Hees inti S3IT, 

Heriug A I 522% 

H Bayt.ln 3 SP, 

H Ba* Co 530% 


taw Dow 

2?, 27 

154 ’5V 

20 20 
191 151 

s% y, 

18% IP, 
II II 
52 tC 

ir, ir, 

9% S% 
335 335 
1 90 }S0 

?7i, 

7> 7-t 

26% 26% 
2T. 23% 
*• V» 

8% P? 
177, 1B 
17 IP, 

155 155 

12% 13 
28% 2P, 
27i, 271j 
140 143 

425 435 


330 390 
6% h 
6 % 6 % 
30% 31 

475 430 

&% 10 
1W 195 
IP, 19 
30% 301? 

27% *7% 

32% 32% 
17% 171. 

57 $9 

20 20 % 
20% 2P? 
465 475 

16% 16V 

24% 24% 

14% 14% 

17 171? 

IP, IP, 
111, 111, 
169 171’- 

9% 8% 

10 % 10 % 
6V S% 

40 40 

66% 56% 

21% 22 
3V av 
6 % 6 % 
16% IF, 
2+% 25 
30% 307, 
12 11 
16 IP, 
26 26% 
IS 15% 
30% 3P, 
22i, S2i; 
8% P, 
29'? 30 


Sabs Stock 

71520 Husky Oil 
101994 Imasco 
149203 Imp Oil A 
160055 taco 
13720 meal 
2800 Inland Gaa 
jJ300 Inncoflc 
29560 Inter City 
41800 Inrt Thom 
66477 kilpr Pipe 
44200 Iibco 
20350 fvaco A I 
4437 Jannodk 
1209 Kerr Add 
36071 Laban 
67846 LL Lh£ 

20300 Locana 
31080 LakHaw A 
85700 LBtfw B f 
47200 Leigh Ins! 
20900 LflWnw Co 
3600 Lumonla 
2100 MICC 
600 MSR E* 
9756 Me Ian H X 
IDO Mein KY 1 
22887 Macmnan 
30951 Magna A I 
1700 Maritime f 
2303$ Mary Seme 
258814 Mass F«r 
2800 Me imyre 
2800 Meriand E 
3570 Mind Res 
12230 Muel Corp 
500(4 M olson A I 
2058 Molson B 
300 Moneco A f 
100 MCrty Bk 
6000 M Trusco 
77385 Moore 
5900 Murphy 
36082 Nat Bk Can 
3500 Ni Vg Trco 
4800 Ml CaoA I 
6600 NMd LP A 
158778 Noranda 
13427 Moreen 
2719 Norcn ord I 
13050 NC Oils 
83098 Nor Tel 
11600 North gal 
119128 Nva AIIA I 
200 NOWSCO W 
14612 Nu West 
12200 Numae 
7700 Oakwd A f 
8300 Ocelot B ( 
5557 Omega Hyd 
10800 Osnawa A f 
2887 PacW Air I 
29050 Pgurm A f 
2300 Pam our 
15970 PanCan P 
3730 Pegasus 
11748 PemMna 
600 PJewl A I 
42900 Placer D 
12700 Poca Pet 
11350 Powr Car I 


ihgh taw Clou Qng 

sa% B 8% 

$34 33 33% -Sj 

S45V 437, 44% -23, 
$23 22% 22% -h 

S2S 1 ? 25% 

SiU, il% 11% -i* 

S19V 19% 19% 

S16% 16% 16% -% 
ST, B=, 8% +% 

146 42 433, +?i, 

310V 10% 10% 

5MV 2*7, MV 
S25i, 24% J4% -% 
316% 15V 16 t!, 

54C? 39% 40% -% 
£20% Iff, 20 
*SV 8% 8% - % 

518 171? 173, -% 

515 171? 17% -% 

£5% 495 S - % 

$26% 2fi% 26’j -% 

517% 16% 10% —% 

386 386 385 

260 24$ 260 

$19 1B3, 18', 

5177, ir% 177, +’? 

£30 20 30 t 1 

529% 29 29% -% 

S1&7, 14% 147, +% 

516 143, 15 t% 

263 259 259 

546% 45 45 -1? 

222 221 222 

235 22S 23$ 

S7% 71, 7% -% 

529, 25% 25% 

525% 25% 25% 

56'? 6% 6’j 

S2P, 21% 21% -% 

£203, M% 20% - % 

S3S', 34’, 357, + T , 

$201; 20 20 -V 

S2P, 25% 26 - % 

528% 28% 289, + % 

57V 71, 7% + 

518 171, 18 - 

SIP, IP, 187, - % 

513', 13% 13% -% 

51 IV 11|? ijij _i B 


5% i'g 
BV 33, 
40 40 

Pi P, 
326 325 

340 340 

4M 480 
39% 39'j 
14 14% 

16 16 
10 10 
247, 

9% P, 
16 IP; 
123, 12’, 
22% 221, 
71. 71, 

rev 2 P, 


Slod 

High 

In* 

Dutt 

Dl.ifi 

Prixamb 

Sic 

125 

340 

* 5 

Provide 

119% 

19% 

19% 

-V 

Clue Sturg 

385 

355 

375 

-25 

Oua Tel 

$45% 

45% 

45% 

■ % 

Qucaecor 

sts% 

16% 

16% 


Ranger 

450 

460 

47b 

- 10 

Rayroct I 

58% 

6V 

6% 

“ ’a 

ReCuaih 

524% 

23% 

24% 

♦ !. 

Rogionl R 

250 

240 

240 

- 30 

Rio Aigoin 

528% 

2S, 

26% 

t % 

RCflCri A 

520% 

20 

2ir» 

’ 'l 

Ropers B 1 

£51% 

W% 

21% 


Roman 

511 

11 

11 


Romman 

535% 

34% 

34% 

-% 

1 Royal Bnk 

$32% 

31% 

31% 

- % 

RyTrco A 

S3V, 

KP, 

20% 

“ % 

Royt-i 

295 

275 

290 

-10 

SrL CemA 1 

531% 

31'; 

31’, 


Sceptre 

280 

265 

265 

- 10 

Scot Paper 

$28% 

28% 

r*+ 


6 cotts 1 

S 36% 

3S» e 

3P; 

— "j 

Scons C 

535 

35% 

355, 

"1% 

Seagram 

576% 

75 

76% 

+ 3% 

Sears Can 

514% 

14% 

14% 


Selkirk A 1 

525% 

25% 

25% 

“ % 

Snell Can 

S2< 


23 

-1% 

Snerrm 

£8% 

7% 

7% 

- V 

Sigma 

SB>, 

0 

9 

- f-a 


1S>M Souirnn 
38917 Spar AOU 1 
3Crj Sicmqg A I 
8227 Slelca A 
1200 Sulptro 
58231 lock B f 
5000 Tele Met 
18115 Terra Mn 
15167 Texaco Can 
12375 Thom N A 
148084 Tgr Dm Bk 
1459 Tor Sun 
2400 Torsiar B i 
26700 Total Pei 
1200 Tracers A I 
8478 TrCan R A 
3200 Trns Mt 
22824 TrnAita UA 
41S80 TrCan PL 
34612 Trilon A 
18106 Trlmac 
500 Trinity Res 
9650 Tri?ec A I 
625 Tnzac B 
1760 Ulster P 
1173 Un Carfeid 
36055 U Emprrse 
1500 U Gansc 
1661 Un C-orp 
64100 Versli A t 
900 Versli B 
800 Vesigicn 
44200 Vulcan rnd 
2300 Water A 
163633 Walker R 
2000 Wsibume 
29153 Wcoast T 
23000 Wesunin 
3620 Weston 
1/400 Wood ad A 
F- No voting rights 
rights. 


19% 1SV ■» '4 
28% 29' , -V 

413, 42 + ", 

26% 2fr'e 
71 71 +1 

24% 24% -% 

35 35 

215 215 -26 

271, 271, - 1-- 

26 28*; + 
24% £4% - % 

23% 23V " 

53V 53'; - 1 

19% IS'; - 1% 

3dU 341; - V 

140 150 - 15 

IP, IS), - % 
271; 27% - 

19% 19% 

297, 30 

215 226 -10 

95 55 

36V 36V - *, 

3SV 3r e - % 
126 12b - 9 

16% 17 * % 

ill. If, 

73 73 - 9 

41% 42 

380 395 - 15 

360 400 -10 

175 175 

5 5 


IP, IP, 

13% 133, +1. 

83, ‘ID -i« 
; 127 127 -4 

7% 7% 

restricted voling 



NEW YORjC-now jows 

Aprfl March Man* March 
1 27 26 25 

industrials ThCJB* lizi. 72 UI1701 1.77950 


Traospan j B20J3* I 828391 B1824 83161 


IMIitiu M3JT 1 19152 I89J7 197.731 


Man* Mwdl 


High 

taw 

High 

1821.72 

I184.9S 

1821.72 

i27/&8Si 


OT/l'Wi 

828J9 

553.03 

828.10 

•ti ' im 

(4/1/ESf 

QTil/ISi 


— I Tradhgval 



lodDivYhhl hb 


STAMJA8B AND POORS 


March 21 

Moth 14 

March 7 

ftw Ago Mpprari 

3JJ5 

3^0 

3.77 

432 



Aura 

March 

March 

March 

March 

March 




i 

27 

2fi 

2S | 

24 

21 

High | 

taw 

HigSi 

28BJ1* 

2S3J7 

26228 

75159 

280.15 

2SBJ3 

263.87 

{27/3r8Elj 

12824 

(4/1/BS) 

263 87 
07/3788) 

231 £2* 

23897 

07.30 

234.72 

n4. n 

23324 

238.37 ' 
127/37881' 

163.68 

(4/I/B5I 

23BJ7 

{27737961 


Sinu EoapBaiion 


Iml dhr yieU 4b 

tad. P/E Rada 

Long Gov Bond Yield 


N.Y.S.E. ALL COMMON 


April March March March 
1 27 26 25 High 


1 3 5 22 136.17 

(IV3/8EI 



March 

IS 

Feb 

19 

Feb 

12 


3.08 

3J0 

3.35 



(6.71 

15J6 

IS.I2 


8-01 

8.86 

9.13 


lan Chng 

11V- V 
14%+ % 
28-18-1-11 
4 *,+ % 

27,- 1, 
«!■- % 
3% 

227, + 1«? 
M% 

23 +1 

2P, + t, 
58%+ % 

3»S 

W% 

15V- % 
5V+ % 


f f - *1 
131, +• V 

41? 

14V + % 
7 - 1 , 
26%+ % 
«i?+ % 

25% 

«%- % 

8% 

17%+ V 
7%+ % 
18% - % 
31% - % 
,8% - % 
21% - V 


* ~ '2 
20 

7%“ % 

27%-% 

28 + % 
9. 

1*% 

«v+ % 

IP? - % 
p? 

201 ?- % 
’S 4 

137,- % 
< 1 % 

57,- % 

1 - 1-18 
66 +1 
22 + % 
27 +J 
B%- % 
6 %+ % 
16 
15 

agt+l, 

1BV 

24-1, 




NEW YORK ACTTYE STOCKS 

Change 

5tOLk» LlCSini] on 


Hiram-V/jILer 

traded 
. 3.630.600 

price 

27 

day 

*2’. 

AT ft T .. . . 

traded 
... 1.726.000 

P'-C 

22>i 

S Calif Erfis .. 

3 441 900 

31% 


Phiii.ps Fet . 

.. 1.566 900 

9’i 

ReDubl-c A-r .. 

. 2.115.600 

15% 


Pan Am 

.. 1.196 300 

7‘, 

IBM 

. 1.939.200 

151% 


K Mart 

... 1.159 900 

441 . 

Navrstar - 

.1.924.500 

10% 


US Sieel ... 

.. 1 015.500 

22 : , 


Indices 


Since Camtiilaboii — 

„ . I , AUSTRALIA 

High taw All Ord. -II 80 


BE LG TAN 

Brussels BE ■ I I 80- 


FRANCE 

CAC General SI 12 12- 


GERMANY 

FAZ Aktien 31 12 58- 


HONG KONG 

Hang Seng Bank-31 7 64 


•JAPAN” 

Nikkei- 16 5 491 15745.9 

Tokyo SE New •« I 80- 1280.13 

NETHERLANDS 

ANP.CBS General *1970- 967.2 

ANP.CBS Indust < 1970- 255.6 


NORWAY 

Oslo SE 4 I 83) 355.00 

SINGAPORE 

Straits Times 30 12 69- 554.27 

SOUTH AFRICA 
J5E Gold -98 9 76' 

JSE lnduBt -29 9 78> 


SPAIN 

Madrid SE -30 IS 85- 162.56 

SWEDEN 

Jacobson ft P Si 19 85- 2102.29 

SWITZERLAND 

Swiss3ankCpn-SI 12 58- 553.8 

WORLD 

M.S. Capital Intf.-I 1 70- — 



Mar. 

Mar. 

Mar. 

ie ee 

1 

3i 

29 

27 

High 

Low 

l’fl.5 



1156.5 

1166.8 -IS J. 

1010.8 2 »■ 

587.4 

-c- 

-e- 

5*0.4 

601.0 24 5- 

492.5 -2 1 

• 114.45 

c- 

c- 

IU.25 

126.62 -15 1. 

110.12 5J- 

3549.B9 

-c- 

•c> 

5501.67 

3549.69 . 1 4- 

2:66.51 15 1. 

•u- 

-c- 

-c- 

C- 

242.76 25 3- 

2*4.57-21 1- 






354.4 

354.4-27 5. 

267.6 -2 1. 

’ 142.4 

•a 

•c» 

140.1 

142.4 .1 ,, 

101.5-2 1- 

655.44 


i 

687.60 

716.76-15 1. 

61B.J4.27 2. 

2105.9 

-c- 

-c- 

2WS5.50) 2161. B 15 1. 

IB6S.6-27S 

•c* 

-c- 

•c 

1625.94; 

1626.84 -B 1- 

1559.54 19 3 

752.85 

>c 

712.75 

699.78 

732.95 -1 4- 

454.67 24 1. 


RISES AMJ FAILS 


2.069 2.091 2.029 

1.187 1 103 668 

944 5B8 973 

378 380 388 


15859.7 15584,3 I5IS7.TB 15859.7-31 3- 
1 985.95 1228.88 1228.94 1265.93 -31 3 


253.3 267.2 - 1 4. 

250.0 255.3 -171. 


593.02 -c 596.65 644.09 -9 l> 


■C- 1251.5 1307.9-27 ti 
•C* 1166.9 1203.1 20 3 


-C- 2081.09 2102.26 -1 4. 


591.40 625.5 >6 l. 


12961.5-21 1. 
1025.85 21 V- 


240.4 I 3- 
234.0 3 3- 


1168.7 18 2- 
1069.3-2 I- 



MONTREAL PartWh 


* ta dta ae i pcs-dosi figora 


I i Frill ^frTT n i7--:-frjff?TTl ’ 


£8336 l21/3/8Bd1.Z09^«g (4/1/85} 


¥ A\TT\A\T Chief P fice chan 9 es 

I A L/Ull (in pence unless otherwise indicated) 


RISES 

TrllWK*91 i 

Tr 14K *96/01 I 

Tr2MiIL’13 ! 

Abbey Life 

Amstrad 

Ashley (Laura) — 

Ass Br Ports 

Billam (J.) 

Bowater Inds — . 

Burton 

Cable & Wiess — 

Coates Br A 

Emess Lighting — 
Ford (Martin) — 
Glynwed Inti 


GUSA E 10% + % 

Hillsdown ............ 260 + 12 

ICGas 370 + 15 

Ladbroke 378 + 11 

Pent! and Inds - 545 + 35 

Pilkington Br 470 + 28 

SGB 370 + 22 

Stylo 255 + 20 

Thorn EMI — - 522 + 23 

Tricentrol 80+5 

Utd Bisc 258 + 13 

Utd News 355 + 32 

Vans 450 + 20 

FALLS 

Allied-Lyons 305 - 18 

Bluebird Con SO - 10 


' Saturday March 29: Japan Nikfcel 15 590.9. TSE 1.2-MI OS. 


Base value ol ell Indices sie 100 e.ceot JSE Gold— 5S.7. JSE Industrial—- 
264.3. and Australia. All Ordinary and Meials— &00. WYb- All Common— »0: 
Standard and Poors— lth and Toronto ComocS'ie and Metals 1.000. Toronto 
indices based 1675 and Montreal Ponlolio «/1/83. t Excluding bonds, f -00 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


For an increasing number of decision-makers world- 
wide. the besyiossible start to the business day is 
the FlnancialTimes. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the Financial Times has a hand delivery 
service in i 

BRUSSELS . j 

So you can start your business 1 1] 

day with the finest international , sa jfjj 

news briefing in the world. - Vri W iY ii T at 

For further information please 
contact Philippe de Norman 
cTAudenhove,Tel: 02/513^8.16. 



Read the FT in New York. . . 
before Europe wakes up. 









Now that the financial Times is printed 
here, it's on newsstands or In dispenser 
boxes well before midnight, Europe's still 
slumbering while you’re reading about the 
world of finance. What an advantage that 
is when the markets open next morning! 
The FTs reports, market tables, informed 
analysis and economic insights are the 
tools you need to deal with opportunity... 

witn change.. .with the unexpected. And 
sharp tools they are — because you deserve 
no less on the battleground of business. 

FINANCIAL TIMES 
Because we live in financial times. 


<u FT CuHcaiiorH. Inc. 198$ 
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Prices at 2pm, April l 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 




0>'B» I 

Dm Pre*. j 1 2 Month 


Qi'nfl ^ P Cfa'ps Qi'p 

12 Mmiti p/ si* Qm Pm 1? Mrenh P? Sb Dine Pre*. 12 Month P/ SI* Oar Prrv 12 Mon* ft Sis Dose Prw. 12 Month P/ Sb 

Higb (im stock Dty. YM. E iqqi High low SnuCtae High low Stock B« YU. E iBOsHigh low Oidk dose High Low Sack On. YU. E lOfeKgh Low QuouOou High Low Stack Dw. YU. E lOTtWgh Low Quota Oase High Low Stack [fit YU. E 1OQiHi0t tow 

34 Jtt „ AAR s 21 1S9 -33. 221. Z2’. - fu »|* 31% Beve.ly 32 9 IT 1922 371; 36% -|l *% 23 Coni la* 90 60S 1376 U306, 301, 30V ■* V -j 75 * I? 5 " FjfSIl .52 11 17 316 25% 2*3. 2S -1* a imtos pll.SO 14 2 II It 

M l?V AFG ; 6 W 2 2 t S3. B«IPn 23% 23% M'j * % 32% 15% CiBaia 532 2*% 23% 23% -V B 3% FMSan 204 7 6V KV . ,47! av imflFn 107 rt 12V 

253* 101. AOS U, AO J7* 5* -*-b£ * 2es* 2Cftj BiflTbr Ffl 3.5 « *25- r2S'j 2^4 25 + Vi 4 ?i 4 32 CnDt pf 4 50 II. z300 40 40 40 1 2* 5} Cwaf 1.8 23 405 263* 26*j 265* -'i 151- LtcpSe 2.10ft 9i 3S 22U 2l T a 

IS 9°. a£?:a w £ Sr. iK 1*2 B^t s Mj.Wi l?’ 1 I?-’ *V 1'* *-W YlCoohU __ -9 1% ,3. 1% -% »% «V 880 17 16V !*. - 1 4 S>! 6 ?5 SSrcolO? *0 12 H ?7% 


24 ftt, AAR s 21 169 23 

36 17i. Afi 16 69 JZ 

253* ioi. AGS 16 oO 23 

IS 9% AMCA » 13. 

57'j 37'; AMR 9 2068 57: 

»% 183* AMR plZIB 85 343 25 

12>; 74* APL 7 J9 it 

1«. TIP* AR* 13 58 15 

55% 32% ASA 2a 5 6 502 35 

183* 7®; AVX 23 2S4 Id! 

30'* 22'. AZP 272 9 1 8 90* uJ 

861; 49'; AHLU1 68 20 23 2067 86' 

317* 19V AccoWdJfl 1 6 22 41 31! 

24f| 10 AcmeC 40 3 0 19 60 14 

9'j 7 AcmeE 333 3 8 16 4 gh 

1B*i 16i* AdaEx 1 90e 39 4* Iff 

23 14 AdmMI 40 1 4 12 1 Iff 

20% 83. AdvSySl 38 7 9 16 335 IS 

34 22'* AMD 2961 2ff 

12S* 8'; Adobe n 88 9 

Iff, 14% Mob pi 1 64 11 38 16 1 

19 151. Adob pIS 40 13 106 u1< 

in. 81* AOvesi 123 7 15 264 Iff] 

66'. 39% Aelnll 2 SI 4 1 17 5430 65' 


21 189 -av — T. -2' - IU 40'; 31'* Beverly 33 9 17 1922 37 1. 3<s* 361. - 1, 30'* 22 

‘J IT* rS St Ziy 2*'- 1 8% BevIR n 37 233* 23'* 23'j % 32', IS 

« bJ 2? 2 ^ * 26V HP* B.pThr 88 £5M .257725', 2*3. 25 * 41'“ 32 

«•-. %. ^ -5, 18 7 * B«ct1 5 32 249 18V 18'; IP; l'« 9-1 

b JL, H, s 22* 23V 17', BiachD 64 30 IS 4922 SI -'a 21 21 - * 51'; 2ff 


2068 573. 55'? 55'; - Hi 

1*1 541. 541. 541. * 1. 41 


32 249 183; 18', Id 1 ; +% V, 6-16 inCoofcU 49 & , 3. IV -'* »'* ,3J 4 nuor ■* 

JO'S 4922 21 ■'* 21 31 - t 51 '; 287* Coco' 160 12 18 839 51 49V SCg - I B 71 ? FooleC2S0 


343 2S»? ay. 25'; 
26 1H; 11'; ID. 
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17% 13% HanJS L47a 86 45 ul7% 17 17% 78% .’42% ' LOF 1 


J-fFtVaJ 330 3% 3% ff* -% I 90', 82 NorftSd.40 £5 12 

LehmnZOae 13. 382 15% 15% 15V -%133 10% Nomra1£8 .4*11 


7.5 M3 24% 23?, 24 . ♦% 

1.2 135210% d 9% 9% -% 

W 7S 17% 16% 17 -?, 


558 80 971, 071, -1 


1.0 18 173 20% 20V 2C, 1 531; 4®; Nontr p!3 73a T.S 


6 33 27% 27', 27% 25% 13% Norsk .08 

1 40 1.9 13 865 7S% 74% 75 +% 8*i; 51% NACoalLIO 

*•75 £2 7 112 112 112 471, 31% NAPhil I 


33), 16% EaslUH£06 


27 23% 23% 23?. -V 2488 18 '« HanJI 1 843 77 7,2 24 24 -% 1« 68% LOF pi 4.75 £2 7 112 112 112 

485 27 1 , 26% 26% — % 37% 19% Handl a 56 1.6 20 581 3C, 35’, 35% -% **V 3C; LiWyCp.72 1.7 15 11 42% 42% 43% +% 

12 130 321; 321, 32i, 24 16% HandH .66 £0 48 IS 22% 21?, 21% -% 7®, 37% Lilly s 1 80 24 20 4078 75 73% 73?, -% 


64% 41% EeKod sZZtta 3 8 42 7325 62% CO 60% - 1% 22?) 


39?, 19% CWPnT 

14% 7% Ct*Full24| 

64 44 % ChrisCr 


Z10 90% 90% 90% - % I 13 % 6 % Chrism 


30% 19V Aren Dn 14b 
31% 27), AnP pi 3 


4 26% 26 V 2ff, 20% ff. Chroma 

17 33), 33% 33), +% 83% 4®; Ghrm pi 

3 31% 31 31 -V 47% 22?, Chrys s 

26 77 1C, 16 16 +1, 77% 38 Chubb si 


Chubb si 56 £2 


I .40 18 28 66 22% 2ZV 22% -» V **» 8 UHy wl 

J 1 1.1 19 333 u»T% 82 B2 +1 4T% 18% Llmlld « .24 

1 .68 1.5 26 211 u4ff, 4ff, 4®, +3, 82% 37% UncNU- 2 

«h 22 425 15V 14% 14% -% 27% 21 LincPJ 2.24a 

ptB£40 1£ IS 29 28% 29 + V 5*1 LiMon 1.50j 

plC£ 13 £3 27 - 34% 33% 33% 32 21% Litton pi 2 

rs 60 2 4 16 139 25), 25 25 -% 6®, 43% Loekhd .80 


4078 75 73), 73?, -% 1 22V 14% NoestUI.68 
4799 Iff, 77 18 + % I 12?, 8% NlndPSI-Sq 


35% U% Norsk .08 .3 11 1488 24% 22?, 231, -i% 

841; 51V NACoalLIO 1.3 9 196 uB5 . 83 83% -% 

471, 31% NAPhU 1 £1 17 323 U4B 47 *V* +V 

20% IS NEurO£02e 1£ 7 83 18% 1®, .16% -% 


7.5 8 4949 uZ2% 22% Z2% ♦% / 

: • 1875 11% 11% 11% -% V - 


•® 55 213 4D* 41% 4D, -V 471, 331, WPS pi 4a £9 6 40% «n 2 4®; +■% 

2 S- 1 5S 4 SL ” ,7 B 83 431, NoStfNAS2 &B 10 281 61 60% 80% -% 

&S 2^ 4 26,9 42 3 1 '; NSPw pI360 £8 *100 41 39% 41 +1% 


T7% Harecos.Q2 
30% Hartmxl.28 


1£ 104 29 28% 29 +V ffi 1 ? LU*on IJOj - II 9S0-85V 82 82% -2% 50 34 NSPw pM.00- 8£ 

£3 27 34% 33% 33% -?, » 21% Litton pi 2 7.0 6 2W; 28% 2®; -1 571, 351- NSPw pM.10 £2 

24 16 139 25), 25 25 -% 6®, 43% Lochhd .80 1.4 9 2022 58% 571, 57% -% 51 34 NSPw pM.11 £2 

£2 18 1118 28% 271, 271, -1 *1% 27 Locate .80 £0 19 ZZQ 40V 39% 40% -1, 57 3®, NSP pf 4.16 &1 

12 355 1®, 16 1C, +% 68% *1V Loews la 159 18*5 U70 871, 67?, -1% 86% 59?, NSPw pf 7 £2 

£6 13 353 26 25% 25% -% «% 29% Loglcan24 .6 18 83 37% 36?, 37 30% 251, NorT* .40 1.4 


12 8), Armco 

26% 1C; Armc plZii 

203, 13?; ArmsRWB 

61", 31% ArmWWI.30 
18 11V ArdwE 20 


30 18 91 16 15% Iff. -% j®, 34 ClnG pi 4.75 9 7 

Z1 M 324 61?, 6®, 60?, -), 94 64% CinG pi 9 30 95 

400 16 15?, 15?, -% 7®, 51V CinG pi 7 44 9 8 

43 29% 29% 29% 96% S CinG pf9 28 95 


30% 19% Artra 


22 .7 60 43 29% 29% 29% 


273, 141, Arv.n 5 M £3 13 137 u27?, £71, 2D, + % 1 97 64% CinG pi 9 52 9 8 


273, iff, Asarco 

66 26% AshlO'l! SO 


6S 22V 2D, 21?, -% 1071, 76% CinG pi 10 20 95 
3 3 70 1086 M9 % *6% 48% -3 15% CmMil .72 29 


S>, 41% AshIO pl 4 50 9 3 38 4®; 48V 48V -1 271; 191 , ClrclK s .50 19 M 1108 26V 2ff, 26 + % 


Z100U49 49 49 + 3, ** 73 

Z5890U98 94% 98 +4% 27,9 **» 72 

ZlOO 76 76 78 +1 l 2 S M ax 

r?340u9^ 86 97% +3«, * ^ BJ 

*600 u97% 97 97% EirergeAS 

Z 7000J 1071; 1071; 1071, + ', _ 

» a* :?' 4 a* T-T !£.:» 


13?, 13?, 137, 26% 17% Harscos .02 £6 13 353 26 25% 25% -% «% 2 ff, Loglcan24 .8 

15 13 6 ?« 6 % P, 48 30% Hartmxl.26 £0 13 162 u*3V *2i« 4®, -), 4ff, 29?, LomFM.40 £9 

“ — u26% 26% 2®, +% 18, 4 15% HaRSe 1.80 02 13 10 niff, Iff, Iff, +% 33?, 23% LomMtg.72 £T 

141, 14% 14% -V 30% 20% Haws 1 72 5 9 12 152 2ff, 26% 29% +% 7 1 LomM wt 

3 2?, ??, -% 12 1 ; BV Hayo^.40 3 6 13 99 11% 10 ?, II -% 24% Iff, LomsM2 £5 

91V 90 90% - 1 % 30% 18% Hazleui .40 1.8 M 106 22% 2 D, 22 -% 39% 21% LnSiar 1 90 54 

u13% 1®, 13% +'< l*« O’* HazLab .32 1.7 23 140 1®, 177, i ® 2 +% 62?, 48% LonoS pfS.37 0.1 

2C« 19% 19% -V 25 10 HRhAm 28 29* M% 14 14 -% 12% 5% ULCo . 

u4» 4®, 47 + H, 2C, 19 HltCP n1.B6e 7.4 30 25 25 25 *1 25 LK. pffi 


£9 !6 509 49 4®, 49 +% 1 4? a 2?, htthgatg 


*100 41 39% 41 + 1 % 

Z210-30 SO 60 -+2 

CIO 90 80 SO -+2% 

ztoo 5®, 50% .60% 

*1W 61% 50 SP; +3 
*000 85% 65?, £5?, +2% 
745 30% £S>, .3S% “% 

T28 3% 3% 3% _-% 


£T 13 250 331, 33% 33% -% j 56% 38% Nortrp 1JS) £5 10 3372 48% 48% 48%'.-7, 


3 2 ?, ??, -% 12% BV HaywA.40 

91V 90 90% - 1 % 30% 18% Hazfein .40 

u13% 1®, 13% +'< 9% HazLab .32 


724 6 V 0 6 % -% 25 21% NwtP plZ50 1 £ 15 25 2 D, £5 +% 

£5 574 24 23% 23% -V 21 £ NwSlW 31 1 B% 18 % 1 ®, . +% 

54 13 206 35% 35 35 40, 33 Norton 2 . £3 270 38% 37% 37V- - 

22 59?, 563, 58), -% 38 22 % Norwrtl.OO 49 11 2161 37 38% 36% -% 

6479 m 2 ?, 12 % 13% +% 35 23% Novo £Be' S 10 313 3®, 29% 29% -% 

*10 41 41 41 +1 69 32 Nucor .44 .7 IS 365 63% 61%. PV - 7% 

z200 85 . SV 85 ff, ®, . NuWS .OQ 192 u 6 5%: 6 ?, +% 


£5 23 683 2®, 19% 19% -% » 10 HWiArri 

34 14 £41 u4> 4®, 47 +1% 26?> 19 HltCP n1.66e 7.4 

7.3 9 45 26 29, 25?, 22% 5 HltUSA 

7.8 *10 6 6 6 +’, 17,4 *^l HecA3 £8 24 

83 24906 6 6 iff, 13 HedaM.20 16 


274 ®* 7% 7% -% 85 
70_ 11% 11% 11% -% 07 


25 Lk. 
39% LIL 
41% UL 


1£ 15 25 20, £5 +% 

31 18% 18% l£%.-+% 

5.3 270 3®, 371,- 37V- ' 

4,9 11 2161 37 38% 36% -% 


z200 65 . 64% 85 


1C, 12% EnergeftO* 7.1 13 14 14), lfi* 14% -%I2R; 17 HeHmn.48a 18 16 1277 2C, 25?, 281, 


T6 1723 13% d12% 12% -7, 27% 1®; LIL pfX 13 27% 27% 27», 8®, 38% Nynx. w) 37 60% 59 5®, ’-%’ 

18 16 1277 2C, 25?, 2®, 27% 18% UL pIW 39 271; 2P, £7% +% n f) n 

2b 36 33% 33% 33% + 1 , 27), 16% LIL pIV 86 27% £7 27V “V , U U T 

£3 19 1927 4®, 39% 39% -% 31% 20 LIL . plU 14 31% 31% 31V - 1 ! Si OJ** 8 _ *047 2% 2 2 

12 318 27% 27 1 , ^ 1 , 2ff, TS% UL ■ pfT 6 25% 2b 25% - % S 4 -SSJfi'S 48 J* 321, 32 32. - V 

1.9 31 251 1®, Iff, Iff, -% 2D, 12 UL p IP -7 21% 21% 21% ’ TV 5 23% »% -?, 

£8 19 273246% 44% 44% -1% 27% 13?, UL plO 14 2 TV 21% 21% +% 22“ 2*15 10 0% 9% ff» -% 

55 2» £7% 26% 20% -% 32% 34 LongOr .72 £3 18 318 32- 3T% 31% ^ “J 7 Pj®- 2 ® ]*■ . 87 S3V 53% 5C, -?* 

25 112 35% 35 35 48 28 Loral .52 1£ 21 606 44 4£ 43% !]?• l^ 9 ** „ *£. * 03, ‘ 103 1031,-% 

£4 17 208 83?, 62% 62% -1% M 1 C, UGenl .59 5 0 17 77 11?, 11 % ID, + 1 , IS* 9°?” 1 4 ?. 33 *8 49£ .12% dll?, 12 . 

17 [y ft P. 37% 2®, Inland 1 *2 63 2465 34)* 23% £37, — 7 ! 5-7 348 31% 31%. -"V 

10 ^ S m! +i, “% 1^ LaP*: 80b £9 18 459 29% 27% M -?f If* “ OhtoEtfL92 IQ 8 2045 Iff, 19% Iff* -V 

k « ii 34% 34% La PL PIAIJG 48 uMlta ? 29 OhGd pfxso 1L *300 35 35 35 -2 


z330 UB®, 63 68 + 1 I 12®, 77% NYFEX&96 


8®, 38% Nynx. w) 


26 3-32 1-16 1-16 - 1-3135 13V Heillg s 


25 36 33% 33% 33% + 1 , 273, 1®, LIL 


£49 2ff, 24% 24', -1% 


£9 16 738 24?, £4% 24% + % I *®, 22% Heinz a .00 £3 19 1827 4®, 39% 39% - % 1 31% 20 


45% 2ffi AsdDG,140 3 3 14 634 43% 42% 42% 


23% 16% Ainlonrt 60 7 6 

3C, £4), AIC/OZ5S 7 3 

67?, 47?, AIIRiCh 4 7.8 

162 114% AIIRc pflBO 23 

IS?, 10% AitasCp 

26% II', AudVds 


21% 21% 21% -V 3C; 2®, Circus 


18% CrrCily .10 .2 24 511 42% 41 


7 3 12 152 35), 35 35% 

7.8 414£ 51% 51% 51% 


63V *0 Cibcrp 2*6 


4142 51% 51% 51% -% iQ2 92% Cliep plAfle 
2 123% 123% 123% - IV 8?, 6% Clabir 72 


.4 3" *1 »1', -•», -1 

19 900 u40% 38 3C, +V V!® , 

4 0 9 3179 62% 61% 61%-?, 1 . 

7 9 5 100), 10®, 10®, + 1', ,j, 9 5,; 


29i; 173 , Ensreh 1 60b 87 


1.4 16 35 261, 25% 25?, - % 28% 13% HeineC 


16% 18% -% 2«?l 17% HalmP .36 


£n*E> nZ40e 18 420 O', 13 1®, - % 48 3Di HcrcuW.60 


r* 7% -% 


Envce 
Enter, 
EmexE 1 
Entexlnl 36 


38 I®, 13% 13% iff, 6?* ClalrS s .10 1 0 22 1218 1®, 9?, 9?, -% i^ 4 JV. 5"~r™ 

2! IS! 5' 4 21* T. 1 »'a ClarkE 224 23 22V 2D, -% 7 ** g* 


91 1% 1 

81 6% 8 

21. *60 5% 0 e. 

7.7 11 622 18 T 


1 "% 
B 

*B "% 


-% 271, 14% HentCsON 

35% 16 Herman 
-% 6* 39% Herenyl.SO 


173, 17), -V ] 8 % 


271, 20% Augal .40 1 B 33 252 22% 22 22% + % 235, a'- ClayH s 

70', 41% AuloDt .66 1 0 26 786 70 68V 68% - v% 22 15% ChrCII 1 

S', 3% Ava'onn (Be 15 19 3V 3V 3'« + % 28% 20 CIcvEI £64 

39% 24% AYEMC60 1 7 14 25 36% 30 36 + % 743, 56 ClvEl p!7 40 

4ff, 30 Avery 66 l.S 19 225 u47 <ffg 46% + % 75,, 57 CJvE | -fir bt 

40% 27 Avne! .50 14 37 1712 35% 34% J4% -% ^ gU Cleypk 

34 17?, Avon 2 6 0 3204 33?, 32% 33% -% id, 6% Glvp plA 

27% IP, Aydin 29 79 25?, 24% 24% -1 % ,d, 7 Clvp pIB 


^ y2S% 34% 2 5 +V iff, B% Hesm pi 


23 930 6% C, C« 


12i; 3V BMC 
32% 21V Baimco 60 
18?, 12% Bkrlnil 92 


18?, 12% Bkrlnil ! 

23 19% Bala or 

40% % viBaWU 

11', 2’g viBldUp! 


B B B 

65 4 r, 3?, - % 

£1 13 297 26% 28 28 

7 2 10 1162 12?, 12% 12% -i. 


12 318 27% 27i, 271, 25% 15% UL 

1.9 31 251 18?, Iff, 18% -% 21% 12 UL 

£6 19 2732 4®, 44% 44% - 71; 27% 13?, UL 


3 1% OoMnd 

38% 273, Ookilen.52 
36% 22% OcdPd£60 
19% 9 OeeiP wt 


55 22927% 26% 28% - % 32% 24 LongOr .72 


192 u 6 5%. C, +% 

£0 11 1005 119 118 1tC,-J?, 

37 60% 50 5®, “% 

OOO 

1047 ®, 2 2 

4.8 14 11 32T, 32 32. -V 

TV 5 5472 24% 23% '29% -?, 

10 0% 9% 9% -% 


Ocd pfIASZ 14 ' 10" 103?, 103 10®,-% 


ID, 6?, Clvp plA 34 12 11 12 +1% 

ID, 7 Clvp p<B 342 10', ff, 1®, +% 

50V 33% Clorox 1 36 £J 77 226 57% 571, SD, - % 

27?, 19?, ClubMd 20 8 23 124 2P, 25% 2Cg -% 

2®, 9?, Code nm 40 Z1 43 -561 19% 19% 19% - V 7-7 


29% 171, EsexCs 70 24 17 89 29 

24i, 15 Estr'ne .72 £2 x 135 23 

3&% 18% Emvl 64 17 21 483 3B 

402 191 Ethyl p!24Q 6 2 391 

&4% 33% ExCeto 1 72 3 1 14 131 ub 


a ^ usTp. % % § s + % g $ ssr as R -s p js &£ * 

's 1 * p BJFr, £ araa-;i 1% k -a 

24?, 17% HiSheec75 £19 *47 24», 24 2* +V S 4 J- ouvGlZ52 7 -S T1 608 33V 331; 33% +1, 

14% 9?, HIVoH .17 1.2 13 110 14% 14% 14% -i, 4 3 J4>wa» .40 1. 1 23 363 3®, 37?, 37?, - 1 28 * SS JP 

331; 20?, Hknbrd 56 16 21 241 u»% 33V 35% +£% 1 -'® *•] « 1782 28?a - 27% 28% -7, JJ- 

25 18 Pi!? !?• 72I4 -? Sfe 36 HaSmia" it S !2L IS? rl* S®. SIS K « 


19% Bala or .40 1 B IB 97 23 ££), 22), - ', K *5 CSh 01 l 

?, viBaWU 117 2 1 , £i, ?% 28 m* Csil pf ; 

viBldUpl 4 BV B', ®« +', 1,0 88 CocaCI 3 12 

Ball s 72 Z 115 104 £5 34 % 34% -?. £|% Coteco 

Ball, Ml 20 1 0 21 876 20?, Iff, 20 - % «V 26V LOlcmrt.20 

BallyPK 21 246 20', Iff, iff, -«, »V »|8 ColflPal 36 


27?, 19?, ClubMd 20 .8 23 124 2P, 25% 25% -% ExCe lo l 77 

2®, 9?, Coacnmoo £1 43 661 19% i&% 19% -V ^ Hg 

40 26% Coaslls 40 139 3231 31% 30 3'V -*?, ^ 

64 45 Can ot 1 83 3 7 1 50 50 50 - 8 Tl t»«on )» 

30 £7% Csll p I £17 80 491 26% d26 26V -®, 

1 10 66 CocaCI 312 3 0 19 2762 105 102V 103V -2 02% 5®, FMC Z 


a 28?a 29 -1, 45% 28% Hitachi. 36a 

2 IS 2 22,3 460, Holldayi.18 

28 21* 37?, +% 1321, ee HoilyS 1 

390 390 390 -12 20% 10% HomeD 


.6 2 390 390 390 - 12 20 % 10 % HomeO 

3114 131 u55 54V 50, +% 35 % 18% HmFSDOSe 


13 191, Iff, 19% 

3 7 s * r'VT 50 to'* -l' 9 57,9 48,9 E "‘ W 160 65 9 6666 56 55 55 -% 2W, Hni*i.2a 

8 0 491 26% 026 26V -ff, F F F HI 3 l? 9 ^l!S Fn4 2, 

30 19 2762 105 102), 103V -2 02% 59% FMC £20 24 12 1357 uKU, 92 9? _% 63% 50 Honda .» 

4 761 iff. Iff, 18?, -?, 11*% 75 FMC pi £25 1 9 5 Ul15%114% 115% +?, «?2 S*'4 H 0 '?^ 2 

3 2 26 33 37% 37% 3D, + % 31V 2Sa FPL QpM 8* 10 1820 31 30% 30% - V 42 237, HrznBnl.20 

£7 £7 2204 37V 36% 38% - % » r-r,. ^ ^ ?V Horizon 


72 21 15 104 35 


19% I®, 7>, HmeG pH 10 10 

SS -% 28% 21% Hmsike .20 .9 

2C, 12% HmsiFnao 1 5 

» - v 83), 50 Honda .530 .9 

H5%+% W 1 ! 5»V HonweH £ £8 


.8 479 45 44 % 44), - % 27 J I LuckySi.16 

1.8 13 741 64% ffS 63% -?, 1,59 U*e«.48 

.6 * 113% 119 119 -% 

48 549 16% 15?, 16 - % 22% 13% MACOMJ4 

.1 10 335 34% 333, 33% -V 55 32?, MCA I . 


% LuckySi.16 *2 16 1239 u27% 26% £71, + 1 fl 

% Lukem 46 £2 59 19, 14% 15% -% * 

M M M la 

% MACOMJ4 1.5 22 1403.10% 16% W; +% 84 

% MCA s .68 1.3 26 2688 539, 51 51?^ -2 25 


28 25 OhEd pl2 03 80 

78 58 OhEd ptaZO. 11. 

31 25 OhEd pf350 11. 

SC, 27% OhEd pc3£2 12 

18% M% OhEd pll.SO ai 

100 83 OhE pMG48 10 

18 1®, OfiMair JO £8 


*200 35 35 ' 35 -2 

*300 1)42% 42% 42% +1% 
z200 69% 80% Off; -% 

3 25% 25% 25% - % 

*350 75%- 74 74 - 1 : 

38 31 30% 30% +% 

34 U34%3* 34 

18 ulff, 19% Iff, +% 
*B730u1Ol TOO 101 +2 


1®, OhMair .40 £8«J 273 t4?, l4i, r Ml 2 

61 OhP pi 80* IQ *150 80 .80 . 60 

1®, OhP • pfGZ27 B.3 1 24% 243, -24% T% 


3 2 26 33 37% 37% 3D, + % 
£7 27 2204 37% 36), 36?, - % 


BIlGE si 70 6 2 10 819 20V 27% 27% -), 18 V CdAik .BO 2 1 13 1249 39 38V 38% + 


41% Bell plB4 50 6 6 


16% 11% GelFcts 12 


3®, 18V BncOnsfflJb £6 14 561 J®, 30% 30% + % 7<I Z 53), Colllnd250 

217, fi?, BneClrn34e 15 9 u££% 22 2D, +?, 41 '* 2n « Cok»«s3 ia 


633 IV 1% V, 


69% 4«% Bandar .30 1 9 14 292 69 68% 69 + % JJ* n 4 52« mSw 


ColGs pi 5.46 IQ 


.8 17 998 Iff, 15 15% +% 

3 4 11 271 7D, 77% 72% 

82 360 39V 33% 38% -% 


12% 9 Fa&Ctr 28 

iff, e?. Facet 

17% 77, Farrchd 20 


2 2 63 27 12% 12% Iff; 


Sff, 2®, HCA 


2, ]1' 4 IJ' 9 l? 1 * + '» zj% 1®, Hpuin ■ 2 


49V 34% HooghM 04 


7BV 44" 9k Bos 2 64 3 5 9 442 7®, 78% 76V -fi 25% CSO pf £45 l£ 

54', 497, B*B pfB30£e5 8 5 52 52 52 116 UK CSO pfe>15251£ 

1®% 92% BFB ptC£50 26 z660 Sff, 971, ga + 1, HD; ICC; CSO pln15 2513 

66 37% BkNY 236 3 5 10 251 U66', 65', 6ff, + V ®5** fL ComolrS.24 3 6 1! 

3D, 2ff«. BankYai 12 3 1 12 246 36% 36V 36% - V Zfi t CmOEn I £8 

223, 12 BnkAm 4442 1®; 15% 15% - ?, 2+V 6% Comdss 14 

47 33% BkAm pM 49e 12 s 3®, 38% 38% r% 2D, 15V ComMU.36 13 14 


2-1 If 32 u«l,49% 4ff, +3, ffil, 408, Mocy .1 18 1.8 16 2072 65% 6*% S’ + 1 , 3U? S O^SIm si 11 209 S* 

10 25 40 1C, 16% 16% 77 33% hteg£(1.12B - l.S 13 1390 743, 7ff, 78% -1 1»S 8V S S’ 14 ■ + *« 

4.0 12 1937 45?, 45 46 -?, 18% 10% MonMn 20 1.3 38 15% 15 IS 4®! », an S ^ Vi, ' 

ad fa ot no on rm. nx. u.«o,n -X C ~ ‘Z. Jr. rJJ4 ormc , .76 20 2*2 38% 371* STlj — l'. 


IP, 10% BkAm P1Z80 
341, ,4 BxARty, 40 7 1 

48% 29 BnkTr si 48 3 2 

27% 23% BxTr pI2 50 9 3 

20 V 10% Banner 03e .2 


"" rev I®; Farah 86 

„ ” 4 ' 3 1 '? -J 1 : Tp! 8 FayDrg 20 

1 ! 2C- 62-, 6®, 62-, * % 4, ,1, Federe O80 

1074 35% 351, 35% -% FedICosI 04 

14 510 22', 21% 22 * V 3S Fed&rp 

131 * 219 cMV 27% 28 +1 £% HhtogLOO 


36 M 80 23% 2®, Sff, ig 0 10 s 

1 9 53 216 10), I®, Iff* + % ,v. -a, 

1 1 11 356 7% 7 7 “% rasf S 

34 12 £84 30% 3®, 30% 3S Tp 


93% 74 Hdnl pi 6.2S 69 63 91 89 90 20% 8% MonhW.32 

33% 23% HoulndZ64 8.1 7 24B6 33 3ff, 321; -% Iff, 141, ManrCa.12 

11% 7 HouOR1.69e 2a 25 8', ®, 8V +% 34% 17% ManpwiSa 

19 10% KowfCp AO £7 15 7 11% 10), Iff, - % 57% S3?, MI4fen324 


15% ff, HognTI 48 

30% ID, HuflhSp 32 


T, if 4 S’* ^ is? -, 1 ’* ss 2 c; 


74 13), 13% 13% -I, ,2 '» *V Comore 732 D, 7% 7% -% 34s. 14 J° F»)NU .16 

95 14% 34 34 % 3S*r 27 CmwE 3 86 6 3663 35% 3*), 3s - % jS FedtPS 70 


6608 47% 45% 46 -1% 2 «V 15J, CwE pf 190 9* 


52% £7?, Bard 


.2 13 S3 19% 18?, 19 


26?* - 1 , 102 7ff, CwE pfB840 8« 


33 20V 20 2®, +V 
z200 98 98 38 -1 


451, 33% FdMog 1.60 3 8 11 55 45 441, 441, -1, 5T 

34% 14% FedNM .16 S 65 4111 u347, 33% 33?, -% T, 

27% 16% FecKPB .70 28*6 *12 25 2«% 2*% -% g, 

35V 25°J FPap p!2 31 7.0 26 33', 33 33 

19% 13% FedRIt si 04 53 23 88 <9% 19% 19% +% 


16V HurttM 8 


.64 1 2 19 1443 53V 52V 521, -% 


33V 1®, BarnGp 1 3 1 19 4 32% 32% Off- 

53V 3£% Bameis1 04 2 0 13 *66 uS3% 52% Sffi -1, 

2«% 16% BaryWr 60 2 7 20 208 23 22% 22% - ', 

12?, 6V BA5I.X 12 1 0 85 57 11?, ID, 11% - 1, 

43% 25?* Bausch .78 1 9 18 1158 41% 39). 4®, - 1 

19% 12% Ba.'Tr 40 2 2 21 1040918% 18 18% 

50% 47% B.IT p(A14£e29 8 4®, 483, 483, 

63), 5)1, B.lT PIB150 5 3 74 66 65'; 65'- -I, 


12?s 6'j BA5I.X 12 10i 

43% 25?* Bausch .76 1 9 

19% iff, Ba.'Tr 40 2 2: 

50% *7% B. IT p(A142e29 
63>, 50% B.lT PIB150 5 3 


29), M% BayFin 20 B 125 25% 25 £5% + % 

*1% 19', BavSlGZ 72 66 9 14 u4l% 41% 41% - % 

Jff* 19V EearSln 600 1 9 12 399 3ff, 31% 31% 

45), 31% Bearing 7 23 17 56 44 44 44 

49% 20V Beal Col 60 £7 13 6626 4®-. 491, *9', - ', 

16% 12 Becor 20 l.S GO *6 13% 13% 13% - % 


45), 31% Bearing 1 

491, 20V Beal Col 60 


44% 23% BeclO s 66 1 S 20 714 43 


6% 3, vjBe*er 

n 1?, >|Bekr p! 

2®, Iff, BoldnH 40 
39 27% BelHwl .62 

38 27% BelHw pi 74 

126% 82% Bel I AH 7 20 
83V 41% BulAU wi 
33 25% BCE g £38 

29V 19% Belllnd t2 

55?, 35', BeilSoiB 04 

57 44 BeloAH 80 

25 13', Sams s 


15 20 714 43 4£1; 42), -% sr, 

109 1% 1% 1% 5R 

16 3 3 3 + % 49'. 

£1 12 5 19', 19 19 V +', 53 

1 6 13 315 39 38% 38% - V 1* 

2 0 2 37?, 37?, 37?, 41 

59 11 1141 1 25 122V 123 -1% 70 

59 63 62 62 - V 7®- 


441, 

28V 

HuttEf 88 

22 

37 

25% 

Hydral £06 

82 

4 7% 

2®, 

1C 

Ire) 1. 

*412 

1®, 

14% 

ICM 

n l.21e 

7.9 

»s% 

®! 

ION 

48i 

136 

3C; 

26 

ICN 

pi £70 

1 87 

18% 

15 

INAIn 191e 

10 

®V 

21 

IPDm n£75e 

10 

19?, 

14% 

IRT 

Pr ,1 50 7.5 

47% 

30', 

ITT 

Cp 1 

£2 

80). 

58 

ITT 

p*0 562 

HD, 

60 

ITT 

pH 460 

l 62 

ID, 

11 

IU 1 

int .60 

£6 

26% 

20 

Ida hoPs 1.72 

64 

18% 

1?« 

kfeaffl 


29 

21% 

IUPOWT284 

BI 

23 

«1, 

IIPow p?Z04 

89 

24 

17 

PPow pf£13 

9.3 

4C, 

4 

UPow p)4 12 

82 

-ff. 

30 

IIPow ®3 78 

9 1 

-2% 

27V 

mv 

.72 

1.8 


3.UETU az 1J9, 13', 13% w'2 SO MTTH pn>.B70 11. 

A7146 795 10% 1®, Iff, - v 52% 48 MfrH p(5.23e IQ 

13 13 10* 27% 25i, Ki, -£ 87, 5% vjManvl 

25 1* £767 31 3®, 3ff* + 1, 25), 13% v|Mnv1p! 

20 93 Off, 32% 32% -l, 30?, 31% MAPOO 1 26 

22 13 3483 41?, 40% 40?, - ?, 12 3 Marne 


20% 6% ManhM.32 £5 29 13 12% 12% 341, 23 0rto«DolL12 SB 4 

J!I a ManrCs.jg .8 0 736 Iff, 10% lS% +% ’i4ij 0 OrSff Mg 

34% 17% ManpwAB 1.7 488 3D, 31% 31% -% 1®, 7 Drton^nl m so * 

5D, S3?, MlrHan324 60 6 140155?, 533, 53% -2 SSL MU 2»'5 - J J * 

F I KjK-Si 1 £ r 1 4 i | SK ga-9 

£■ s Sf £ a lx 3 l a a. ssa os 2 


% Morede 
30% MarMid.BO 


?s s, s Fa 1 S rn arsMa-. 


£0 3*2 38V 3D, 31%. -1% 

ae 4 33 3* 32 -% 

80a n% n% 11% -v 

aa 3 .8% a% 6% ■*■%. 

9.8 68 5)7, 29% 29% -V . 

£022 225 u3£% 32 32 -V 

1J 21 1544 30% 293, 297, .. 

20.20 160e24% 241, £4% . 

2-S T2 1140 86% '53% . 56% -V' 


!•.» n Vm* h ^ 11 - -3* “ ?s-se. 

£4 9 . 251 u53% 5ff, 52% -% . P Q ? 


6% CortfiPw 
25 CnP p< 04 S) 12 


£859 13?, 13% 13% - V | 38% 27 Flmsi p!237 a? 


27% 2D, 2D, +i, 


1.2 32 45 26?, 26?, 2®, + V 3® ( 

5 5 12 2803 5£'?, 55 55% -% 31 % 

16 25 9*6 51', 4ff, S0% - ?, 31 


45% £J)j Benei p'« 30 53 

24J% 162% Ben Of pfS 50 £3 

27 19% Benei pIZM 0 8 

21% 16', Beneqtnl.20 57 
6% 3), BungiB 


9 5% Barkey 

is% 13% BosiPd 24 


41 

CnP 

DIE7.7Z 11 

Z420 68 

68 68 

42 

CnP 

PIG7 78 11. 

z 200068V 

B8% 8®, +1'. 

23 

CnP 

prV4.4Q 14. 

99 

31?, 

31% 31% -% 

18 

CnP 

prU160 13 

25 

29 

26% 28% - % 

19), 

CnP 

prT3 78 13 

20 

29% 

29 29 

20V 

CnP 

prfl 4 1£ 

4 

29V 

23), 2 SV + V 

i®. 

CnP 

prP3 98 13 

11 

30 

20% 30 

20% 

CnP 

prfl 2 65 13 

2 

28?* 

2®, 26?, 

Iff; 

CnP 

prM250 11 

IS 

22V 

2D, 22V +’, 

Iff, 

CnP 

prL223 11 

5 

20 

19% 20 

»» 

CnP 

prSAOC 13 

2- 

30% 

3®, H% - V 

13 

CnP 

prK2*3 11 

10 

21% 

21V 21% -% 

37% 

CndCp 260 5 0 51 

836 

53% 

51% 51% -?, 


39 39 - 1 [ 10»; 5>« FlMrea .24 £3 12 323 D, 7% 71* - % 18?, 10% K4CO 


25 781 0% ®, B?, -% 


1S2 32% 31?, 3®, -% 3®, 64% 

195 31 3BV 31 4 % 24,4 ,63 * 


IndiM pT7 76 9 3 

LndtU piaes 94 
IndiM pi£ 15 91 


44 32% FWactin 1 2' 

52>a 26% RWisc 1.30 2! 

60 49% FWisc p!625 11. 

3D; 23% Rsenb 


I 4ff, 30?, RlFtiG 1 44 3 0 10 480 ffr'i 48 48% +f 2ff, 11 IngrTec S* 

S23, 48% FhF pf3U8e 7 6 10 SI 50% 51 rl 26% 19% InldSB .381 

331, ID; Flee«£n.44 1.4 17 761 31% 31% 31% 55% 42% InhJSl pf4.7S 

44)1 34% Fletnng 1 24 IS 1909 «2?, 42% 4£i, -% 24t; 16% ins) loo 1 

14?s ID, Fte«i pi 1.61 11. 13 14% 14% 74?, 6% 4% InspRs 

«% 20V RghtSIs. 16 .6 £0 777 2D; 2D* 2D, ♦ % *V 16 Mgflsc 

37V 231, FloaMh 21 304 36% 3S% 3®. - % 50 43 ImgR pfS61l 

51% 37% FldEC ,16a 3 15 18 477, 47% 4D, »% 4D, 30?, intgR p!42S 


88 18 195 31 Off, 31 + % 24% 16), IndiM pl£ IS 91 

20 12 169 32 31% 32 +',24% ID, iruUW pf225 9 1 

23 12 614 43% 43% 43% + % 31% 27% IndrM pl£63 12 

25 13 248 u53V 52% 52% IS, 30 22 IndlEn 204 86 

11. 250 50), 50% 58% D, ff, Ineaco .071 

19 32% 32% 321, +% 68?, 44% IngeiR £60 4.0 

.3 3) 68 14% 141; not, + », 441, 301, IngR pi 235 S3 

30 10 480 48?, 48 4®; +j a®, 11 IngrTec 54 £7 

7 8 10 51 50% 51 +1 28% 19% InldSB .381 

1.4 17 761 31% 31% 31% 55% 43% InhJSl p14.?5 88 


861 13% 13V .13% +V gg% 9 McOnld 90 

« IS 9 T' 9 W 64% McOnDZOe 

S 2 SS? 6Z .30), McGrH1.54 

il 00 © S!* S) 2 ^ ®V 2S% MctM g 

22 ??* 6iv 42 McKeeC.40 


moiM pt 13 a 1 a. e,iT a. McKesfi.40 

ID, IndiM pf235 9 1 6 24% 24% 24% - % ^ ff,- MdW 

27% IndiM P'3.63 12 4 3®, 3®, 3®, +', ru TT tz tL. 

22 IndlEn 204 88 9 45 u3®, 30 3®* +', 3? 3 . JSS t 

ff, Inexca .071 327 3% 3 3 - % S x*^T r ■ 


14 18 79 14% mi: 14 ^ <n% i«% Panaph ** n IQ* IS 3®} loV --% 

.9 19 1950 96?; 98% 96% +% C * P Cf5pT . 1«4 Iff* 1®i - % 

-.015 a p% a a = 3 : ^ ^”2 11 « is & a, x ± 

,.„%k S k Vt £ a. „S sat 


22 iff, BclhSH 

54', 36V BelhSipi 5 96 

27% 1B% BelhSl pf£50 83 


1 7178 1772 14% 14% 14% 


ff, 6?, -% 1®, 6% 


2138 19), 19% 13% - % J 5D, 43 


IV Conti I rt 


17 731 9', 9 9 

7B0 3% 2?, 2?, 


34 5ff, Sff, 521, -I, 
86 27 26% 26% -% 


Cndll pf£34e 5 4 80 441, 43% 43% ~ T , 1 3D, 2 ff, FloalPI 

CillHId 363 11-18 % % -1-1551% 37V FDEC .16a 


50 43 IngR pf56le 

4D, 30?, IntgR p!4 2S 


12 lS6 18% 17% ID, -% : 37% 3* FlaPrg £28 82 10 538 u37% 37 37 4 % ' 1®?, 7% Intlog n 


isiiofc, a ass. n 


iiz* 7S1 * rav -h 

““ 4 2’2 w* -ff* -r 


40% -f 

ia?, -% 


Continued bn Page 41 
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US' «n% PaPL pr 13 ' 12, 
St%. ?i P» n "H 2-20 4.3 


4 


SI'S. « r-wrrwu <.« 4.3 ZSB° 5^* J9T 2 + £ 

t7«»z' Panw pfcso 33 i £ ■?* +% 

30 ?*% Ptnw plvso 11 am- an 2, ** 

-. W 331* Pwwnfl.20 3 S 28 727 57J? S? ££* 

3* IS gye^-32 £.9 0 MB Hk f£" , 

SS% 17% PopBy.s J2 a S3 7f» 2? S’* a 

; JSQij . PapsiCtf.78 Z 1 14 Si* £®|a- +% 

*% I*# PertET.eS zl™ “?* «*» "P» 

•■%•*• 17. s «o f 8 g* f* 

■wai.-nig. PefyO a .22 14 16. 88 1ft, «5 im 

70 13 » M n n -C 

2®r 7B* Pens iBle 14. 50 2s £v. Si ? 

17’j IS, Petfta mst 02 * in, ^ S 

. 51 . 2 Plrtnv .680 a. I2e a? £ 5> 

5L~- 4 ?* Pfizer i«4 25 17 3333 «& 58V «&_ 

J2V 1«V PtWtaO 40 TikSs 8 2f* "a 1') 

« SLSS5* 1 * 5 ao Ml 5 a ^5 ffiu 1 1 1 , 1 * 

SP# 3*% MiRnS .54 14! 15 4034 56b 55* 55 1 _ f 

20V 137, PnilaElZ,a) 11. a 4888 3ft! 137. * J 

4^2 -» PJ4.30 11. m m ^ 


I 


39% 3flb 39b 

£lM« 40 40 -1 

z350 65 66 65 4- 1, 

*50 79ia 781* 70b -1 

22 1i»* 12% 12>* 

45 11% 11% 11b + i. 

*100 733, 72^ 72? + % 

23 11% 111, m 

2»so ia ia 125 
2240 114*2 113*2 t1A4h 
Z 100095 95 95 +1 

ISO B5*j 84b 84b +** 
*100 TO 1 * TO TO -a*. 

53 12 69 21*2 21 21 -1* 

4 0 11 3551118 113*2*16 -11, 

25 59 57 5ft* -1% 

*■5 *5 W0 . 341, 337, 34*4 + % 


_42'“ ® PtlilE 0)4.40 11. 

67% 50% PI11IE pi 7 u 

BT%. SO PtiUE pig. 75 U 

13*4 9*, PtiilE pi] 41 12 

1»l 5* PtUIE PM 33 11. 

73 '" 32 PhllE PJ7B5 11. 

riSfc ®i PtDIE pli.28. 11. 

OT'TTS Pnil pi 17.13 14. 

W7%.-105% PtlJE W1525 13. 

95 .09 PhilE pt9 52 10. 

68 64 PhilE pn.SC 11. 

7*. 54 PhilE p|7.» i,. 

23V 1ft* -PhilSubl.32 
12 B*j 72 PMIMr 4.60 
82% 64% PhlM wi 
36V .-18% Philpln .go 

17s s%' WUlPt » 1 10.7 8474 0% 8%“ 03, ' -u 

25% "18% PhIPt pll.eoe 7.6 £4 21% 71 -m_ * 

35% 20% PM1VH .40 . i.i IQ 63 35% 35 35 + % 

43*S 27% PhJdA 3 33 .a 11 473 41% 41V 4pL - L. 

' JS* t! 9 "? 1 11 W 18*2 19 -i 

23*1 -We pierl ,02r .1 16 » SZ>. 23 22 -3, 

165 10 S% Vi. 

25 15 1D78 63% 68 fie*. 

6 1 17 740 20% 20*« 20% 

-8 13 22% 22% 22% -% 

2.3 15 1088 59 5 ft, F7% ~ tL 

*513931 15% 15% 15* a -% 

.4 34 139 10% 16% 16% +% 

.9 IB 704 22*2 21% 22 +J, 

1.0 16 5 16% 1ft« 1ft* +«« 

««%*%«%-% 

AO 311 7% 7*; 7% -% 

1.6 82 3084 65 61 81% -3% 

2.6144 2E8 M% 14% 14% .-% 

. _ . 3820 64 22% 22 22 -% 

22% -14% Portec .80 £9 33 56 20% 20% 20% +% 

28% 17% PWlGCtSO 7 J S 835 26% 25% 28 + % 

28 21% Pw13 pf2.60 9.6 1 27 27 27 -% 

35% 32% Port* PI 4.40 11 21 34% 33% 33% -% 

35% 31% PwG PI4.32 13. M 33% 33% 33% 

447# 31% PMhehl.95 3.6 20 89 44 43% 431. -% 

40% 27% PounEI2.36 5.8 II 637 4Cj 40*4 40% +% 

53 41% PaCI PI4J0 &B 2490 503, S0» 4 503, -1% 

51% 35% PotEI pl4.04 ai z360 50% 50 50 

33% IVs Prentfn .40 1 3 24 60 33% 33% 33% H-% 


11% 8."' Pilflflgn 
71% . 4«% Pibtxy 1,72 
30% 18% Pionaei*24 
22% 13% PlonrELlOo 
-S9% 36% PllnyS 132 
15% 10% Ptttmn 

21 1* Plains n .07 

24 11 PUnFte 30 

18 7 PiaramlBb 
W% 7% Playboy 

19 7% PogoPd .a 
37» a 25% Polartd 1 
16% 10% Pondra .40 
34% 16% PopToJ.IWb 


27% 18% Primfc 3110 

.28 14% PrlmeC 

38% 17% PnmMa.08 
767# 50% ProctG2 60 
17% B% PrdRs 3 .28 
43*i 35 Proler 140 
3% 1% PruRCn 

. £% .7% PniRI o.28b 

24% 18% PSvCol 2 
85- 58% pscoi prr.is as 
21% 1ft 4 PSCd pULIO as 


42 10 90 27** 28% 26% -% 
18 1608821 199. 189, -4 


12 87. PSInd 

28% 20S* PSta plA 
9 61 FSIn iffl 


1B% W, 

.2 32 1337 37** 36*, 36% -% 

3.8 IB 2453 737. 72*. 72% - 1% 

1.7 24 408 18% 18% 16% — * 4 

05 IB 125 40 40 40 +% 

56 1% 1% 1% 

04 SO T% 7% 7% 

9.1 12 832 22% 2T% 21% 

Z300 84 84 84 -1 

3 24%. 24% 24% -% 

6287 11% 107. 1ft. -% 
£100 277. '277. 277. ■+% 
*192087. B% 87. +1. 

ZlZTOtS*. 9 ft. +% 
Z480 uE1% B0% 61% + 1 
2110 79 79 - 79 

Z350 u71% 71% 71% +% 
*130 u71 71 71-4-1 

2100 u03% 83*2 83% -1% 

888 11% 11% 11% -4-% 

2100 22% 22% 22*a +% 


8% 8% PShl ptC 

6K4 42 PSIn PID 

79 54 PShl p*E 

71' 50 PSm pff 

70 50 PSIn piG 

83 56 - PSIn pfl 

11% 3% PSwNH 

25% B% PSNH pi 

2ft : 8% . PNH (MB 

27% 11% PNH OlO 

28*j 1= P*0H pfE 

2 7V 10% PNH pIQ 

3ft. 25 PSVNMJL02 

38*8 26% PSVEG084 

1ft 2 12*4 PSEG prl.40 7.7 

60% 40 PSEG 015.05 03 

115% 108 PSEG pMOBO IX 
937. 70 PSEG pfaifl B.7 

24% 17% PSEG (42.17 07 

26% 19% PSEG pf2.43 9 l5 

89--. 62 PSEG PI7.70 07 

81% 63 PSEG pf7.B0 07 

87 80 PSEG p(7.52 07 . 

103% 76*. PSEG p&Lfi2 9.8 - - -z50 .IDO*.' 100% 100% V . 

3% 21, -PubMck .... 290. S), : 8% 3% .- 

®i 10% PuaHO .10- .9 10 St 18%-- 18% HP4- -I4 

HU 6 PR Com '• 7-' 1*-.'-10% 10%- 10% if 

22% 13 PU0MP178 01 10 -OSO 'fllV 2^ -2¥% -% 

10% .6% -ftUPefUjea. 4- 29 8108 10 -- B% 'B% 

.js . fl 24 55,^2^. 21*4 -21% -i*. 

03 . 151 19% 18% 1fl% -.% 
.10 *12 - 67* 8*4 63, -% 
20 17 572 .70.. 60. . 68% -% 


.. . • 24 24% 24% 24% 

- 7 27% 27% 27% 

30 27». 27% 27% +% 

20 28 26 26 +1, 

02 11 586 35% 35% 35% -% 

7.6 9 1624 38 37% 37% -% 

18 18V 18% 18*. -*. 

£485060% 80% 60*i 

2 TO 113 113 4% 

ZIO u9* 94 -84 +33, 

329 U2S 24% 25 ri-% 

115 2S% 2S%_ 25*2 

£130088 88 88 .-t- % 

zsooao ob% oo +t 

£150 86 86 .86 


34 10% PiduHaU 

317. J6*, Pnrota^n 
8*, 4% Pyre 

7C% 41% QuakOfl.40 
27% 1ft* OoakSOBOi 
9% 5 Quanex 

34% 25% Quesia 11.72. 
40% 19% GUtol .'38* 


10 14 093' 271, »>* Mr -% 


21 W .7%.- '7% '• -7% 

6.1 B. 2B4.$B% 28% 28% -% 

.7 22 102 38 37% 38 "1 

R R R ' : ... 

9% ft, RBUid ,0«I .5 67 8%- 8- « . -% 

64% 39*4 RCA 1.04 1.8 25 2824 B3% 83% 63% 

50 - 33- RCA pf ISO T.T £T10 48% 4S% 4B% - 

145 92% RCA pf 4 2.8 12 u 145% 144 14ft, + 1% 

43% 34% RCA (X 365 05 44 42». 4ft. . 4ft. 

■11*. .6% RLC ^0 1030 148 10% 10% 10% . 

S P, RPC 62 3% 9% 3% 

» R7E .80 13 13 SX 2ft. 25% 2S, 

IF* ft, Radice 11 36 17 16% 1ft. +% 

64 38*t RalaPuM.10 18 W 882 61% BtPj 60% 

M 873 ft. B% 8% -% 

15 12 >8 23% 23% .23% - 

1074 3% ft* 3% 

A 32 562 124 118*2 118%-ftf 

IB 13 13 13 +% 

87 3B* a 25% '25% -% 

26 14 1688 63% 62*4 62%-% 

1.6 637 2% 2*4 2% .+% 

& 50 8 8*4 8% -% 

1% 

10.11 S 157. 15% 1ft.-% 

• . 38 531 13% 13% W% — % 

29 19 *401 11% 1ft. 1ft. - % 


10 6*4 Ramad 

24*4 18% Ranco .84 

4% 2% RaogrO 

.134% 58 Rayon .44 
-*3%. 9% RaymK 
25% *S% Raynr n 
64% .44 RaydmtEO 
W% R. .. RMdBl ,04. 
20% 6% RdBal (X213 


1B%. 12% WtRd 1.64 
16 8% RecnEq 

12% 7 Redran .32 

15*2 8% ' R6«» 

'1 *i Reoal 

43% 29% RolctiC .80 

K 5% RepAir 

ft, 1*4 RapA w 

13 7% R#pGyp30 


83 23 15 147, 14*. + % 


5%. 2 7- RvrCWc 

,51 20% RobshW 20 

41% 101, Ro&ls/i 

21 ,5% upobmK 

28 1ft. RochG SL20 
42% 3* RocnT1256 
20% 17% . RcMCtrm 78 
.48 3*% Roem.li. 12 

110% 5S, Rohm H2. 20 
_SS% 23% RoTrf a 
32 20*.' RoinCm.42 

25% 8% RolinEs .06 
14% TO Rollins .46 


54 11-16 H-16 1V15 

21 64 37% 37*4 37*4 -% 

4. 50151ft, 15% 15% 

522 ft. 5% 6% 

.. 15 H JZ25 J2% 11% .11% +% 

4T, Z7*2 RpNY S 1.12 23 14 633 u4ft. 47% 473, +% 

57% 52*4 " RWY p(A5.79al1. 10 53% 53% 63% -% 

35 ZTh RepBV 1 64 5.7 6 1033 2»« Z»| 

30% 24% ■ RepBkplll2 7 6 68 26% Sft# Sftr -% 

32 20% RshCof 32 1-1 13* ■»% ££» "J* 

35> 4 23% Rove© .80 24 35 893 33% 33% 3ft. ~U 

17% 10% Revere 7 36115% W% 14%: -% 

30% 18% Rejehm .70 25 13 44 28% Z7% 2B ■ -+% 

K !2% Rewwd M 23 11 *182 19% 79. 79 “% 

«% 24%. ReynhiSX48 17 11 7ZH 42% 40 40% -tt| 

13ft, *23% Rw*n ft*2B6 93 74 130% 1385, 133%+ , 

5», 3ft, - ReyMO * -2 0 1248 50% 48% 49% -% 

111 . 63% ReyM pl4 50 . « 10 107 107 107 +2 

36% 24 : ReyM pi 2. 30 OB 104 34 3* 3* +% 

22% 21% RrteAW .58 1 0 19 1383 30% 2ft. 29 “1% 

" ‘ - 97 3% 3% 3*, +% 

28 10 8* +Oi 43% 43% -% 

32 2*% 21 21 -% 

5 87 13% 13% 13% -% 

03 7 215 26% 26% 26% 

62 n 28* 41*4 40% 41*4 +% 

9.4 .1485 18% 18% *8% + % 

23 12 1457 48 47% 47% +*4 

20 18 258 108% 107% 107% -% 

12 1455 35 34% 84% +'* 

14 35 49 30% 30% 30*2 +% 

.4 34 497 22% - 21% 22 +% 

.„ 3 1 19 69 *4% *4% W% 

28% IT Roper .64 23405 26 28% +% 

« 28% Rarer 1 12 2 9 23 665 39% 30% ~U 

2ft, 22%. Rothcfui 510 

K% 5 Rowan 12 2 3 73 263 ft, 5% 5% ”% 

75% 54% RoyfD 3.29a 4 8 6 3986 71% 7ft. JL ' J_ 

17% , 12 Roy Ml 19 75 16% 16% ^ “% 

40>4 22% Rubmds 48 1 2 25 204 40*, 5? T J 

■35% 1ft* . FlunBr 18 100 30 ffl% B£a +U 

28-'. 16% RuaToo 78 17 14 79 u28% W* OT. +% 

30fc 133* RusmU 30 1 0 19 72 298j 28^ 2S&t - 1 

45% 21 RyVlH 1.20 17 14 5*9 u45% 4M, 44** -% 

*2% 22 Rydft .66 1516 1373 4t% 41% 41% 

<8% 20% Hyland .66 1.4 19 BIO u49% 46 47 

3? Rjmw 20 42 XP, 2ft, 2ft, -% 

■M W. Rymer pfl.17 64 10 M 1^* 

s s s 

ra. .»% SL ttds 13 2 S* £ ■■ M 4 *'* 

«, 26% SPST«.88 . uh g g; « % 

17. 108 12% 12 1 * W* -3j 

1 5 17 267 2ft* SS? 

15 32 «»7 »% ”% 

34 3% 3 3% +% 

.9 28 152 b3B% 34% 30* - 1%J 

4.5 10 1897 38% 37% 

a»I Saw 52 1 9 *5 42 27% *!• ■“'* 

S!JoLP152 85 9 28 a*r 2^. M'S 

13% «■ viSnlant *07 12 1”, ^ 

_45*J s* . SalUpM J4 5 19 518 45% 4ft, 45% + 

■34' 4ft| SaUM pfl 17a 8 2 50 61% ST*, 51^; + f 

2ft. SOeGd.24 
- SJuanBGSe 
. T 9% SJuanR 

Br* -sassis 1 

■t? S tS?SL “ * & :i 

jpflsss.* asvaaa-% 


.19. -n% Sataoe .04 
m VPi 1*% SabnR2l3e 
25% .14% sigdes .30 
w- s% sfadSc 
1% StgdS *ri 
3ft, 20% - SattKl B 32 
29% Satewy170 


■ tt'ft 

12 Month . P/-5te- . Oa»ftw. 

Mgh bhy 5M 0i». YU. i 100, ffigb Im OmbOh 

127, 10% Save pOJB KL 10 12% 12% 12% + % 

fta 3 , Savw .... HO. 4% -4% *% 7k 

1z% 4 Savin pi 88 5% '5% S%"" +’f 

33*, 23% SCANA214 . 08 12 455 33 

70 40% SchrPMLBO . -2.8 18 1708 89% 

4ft. 29 SCbta*X20 . 18 27 8082 32 - 

14V-*, SdAfl ,.12 

6 #< 35% scoop : x2« 

17% 12% Scotty* .52 


43 


88% m -v* 

314 31% 

1.1 B 7305 11% Tft.11% +% 
1013 941 80% B0% 80% -% 
3015 M2 17% 17*4 17% 


25*j SnCot .42_ T.4.12 178 
13%. 11% Send pf 140 7Z S3 ij% 

Iftg 147, San© pfBllf) 13. 16 ifi 


17 

r 

58 

15% , 

•*2 1 , ' 22% SaalAlr .44 

31% 22% SealPw 1 


>32 SoaUitt 
Z% SeflCo .' 
37% S^fflJO 


30 . 30 • 

*2% 12% -% 
1S% 1® . .-% 
18% . 

24. -% 

% 


3% *H 

55, + 2 % 


*4 % smg ptcz.io u a ts, « 

m, StaLnd.48 10 39 831 24% 24 

e we %_ 

153 3% 3>, 

1JS « 5*4155 .54 

14 1Z2 » . 15% 15% 

1.1 Si 32 40% 40 40*1 

. _ 14 12 M3 3S&. S9V 29% +% 

W% 31% Seans ■ 1.70 17 M 8400 49% 47% 48. . - 1% 

107*4 102*4- Saar pfKKo 81 300 t04*i 104%. 104%-% 

3*4 9*% SecPacr.34 us «37 88% 38 . 38% -% 

30% 301. +% 


s 

12 % 1 * 4 ‘ 


35 20*4 SvcCp ■ 3S 

W% 3% SvcRea 
BO *2% 31>aMaa.72 
3ft, W% SftBwfh.W 

46 3<% ShadT 252a 
21 SnaUtoJO 

29% t*4 ShrwhtB 

10% 6 Shoet-m - 
ua, 12 SIMM .HO 
2ft. 15% Sled>«308 
.^. »% Slrwar .40. 

37% 29 sinpr (M3 60 as 7 
121, Shyune .48 25 21 01 

22% SUnary 
. 1*4 vjsnumt-i 
91% 61% Sn*B 3 
51% 28*4 Smekr e .00 ‘ 

52% 33% SoapOn.lS 
15% 9% Snyder 2 . 

43% 28% SIMM 2 
21% Wi SooyCpTZa 
36% 231, SooLin 118- 
44% 28*. SourcC 2 90 
26*4 21% SrcCp p!240 
3*4 2S*4 SoJenrC.52 .. 

47*, 31% Soudwa lb 
42% 28 SOWS* *.20 
8 5% SoatPS2.13l 

317, 2294 SCAlEd2.16 
24% W, South CO 04 
34*4 22% So)ndGA98 
4ft* 87 SMETI 2-80 

30 23% SoRy pGGO 
3ft, 18*, SoUnC&72 . 

SO 28% aouandl.12 
70% 49% . SouOd pf 4 
W% 5% ' l Souark24b 

31 20 SwAlri .13 

1S% S% Staffer 
*0*4 1% Sw*GaBL28 
95%' 72% SwBefll ' 6 
29 16% SwEnr JSZ 

30% 22 SwtPS 202 
18% 12% Sparjon JT 
29*. 18% SpoaP 
99 £5% Sperry 1.S2 

47 31% Sprlngd J2 
50 . 35% SquarOl^l 
977, 55 Scpdfab 1.76 
28% 18% STB ley .80 
24% 18% SfflPM -Sfr 
16*4 1ft, StNhW .32 

55% 42*4 sadOil 280 
75 70% &OU pi 175 5.3 

247, 10% StPac a 
46 TBf 4 StdPid M 
I8i 4 12% ^taDdMcS2 
45% SB*; StariWULM 
swreU-oa 
SUMSA20 
SMago .08t 
_ SWHCp .00 

48 29% SterlDgl.20 

371. 18% SMVIVI-1.20 

~ SMWim m ' 
stwc pr- 1 

Stone Wl. 60 
EKhmC .80 
34*4 StopShOlO 
16% SlorEq 102 
vjStorT 
StratUt1.85a 


10 SO 2347 H. 

349 ■SU 9% -Vj **4 

07 MS 460 U% KF 2 

16 13 7V 37*j 30% 35% 

55 8 1905 40, 49% 4S% -% 

20 11 3487 49^ 45*4 *9% 

. U 2S1 29 28% 23% -% 

« 735 «JI, 9% -u 

3.1 19 S3 Tft. If, -»%-+% 

TO 12 168 25% 23% 23% +% 

-B 12 3523 8ft. 51% Sl%.-1% 
- 3ft. 36% 38*. .+ % 

19% 19 19% -% 

50 2 28% 28% 26% 

217 2% 2*4 2% +% 

1314 1301 81% 80*4 90% -% 

1.4 19 83 44 43%. 43% +% 

-23 17 400 51% 48% 4B% - 1% 

19. 13 320 11% '«% Ifta -% 

04 >077 31% 31 31% -% 

.8 13 930 21>, 20% 2ft. -% 

07 S3 3ft. 32% 32*! - 

OO 23 41% 41% 41% +% 

04 5 25% 25% 2S% +% 

7^13 19 u34 33% 33% 

11 W M2 32% 32% 32*4 +% 

28 12 439 b42% 41% 42% * 1 

30l 42 20 7% n. 7% 

7.0 10 2349 3#i 31 11 -% 

04 8 SOMuSH* 24 241* -*4 

5.7 11 27 341* 34% S*>4 +% 

08 13 172 48% 47% 48 -% 

OB - 2 28% 29% 29% ■»% 

08 14 45 20% SO. 20 -% 

23 11 2562 48% 47% 477, -% 

OO 45 87% 66% 86% r% 

IB 7 1000 13% 13% 13% 

.6 14 121721% 21*4 21% — % 

109 14% 14% 14% 

08 W 141 ||19% 19% 10% +% 

05 9 2367 83% 92% 83 +', 

11 7 770 167, di6%16% -% 

08 12 513 29% 29% 29% +% 

10431 18 17% 171* 17I4 -% 

138 26% 28% 281* +% 

18 73 1657 51% 509* 51 -% 


45 
48% -1 


43 31*4 

12*. 9% 

% 3% 


W. 

14 10 

581, 39 

50 24 

S5 

7% 

2ft, 


% 


04 30 130 4ft* 45 

0818 819 48*, 48 

1.8 23 1809 97% 8ft* 96% -% 

28 87 (D1 uTf% 28 28% 

25 18 243 2ft. 22% 22*, -It. 

1.9 21 ' 244 ulft, 16% 1ft, +** 

04 33 1770 44*4 42% 4ft, -% 

z30 7T*« 71% 71% 

1M0 2«% 941* 24% +% 

151259 4ft, 45 45%+% 

14 13 132 15% 15 15% +% 

2316 537 B46*4 48% 48 +% 

28 12 15 42% 42*4 <2% 

10 38 12% 12 12 

25 10 3>i 3% 3% 

00 11 71 16% .16 16 -% 

27 24 1281 45% 44% 44** ~1% 

14 • 121 35% ' 35 35% - % 

06 23 54 30% 30 30 +% 

7.8 z200 1ft, 1ft, 1ft, 

28-12 30 57% 57 57 

10188 440 48% 45 45 -1% 

24 21 371 48% 46 46% +1 

04.15-089 20% 20% 28%. +% 

. . '415 4% ft. ft, -% 

9.3 11 151 20 19% 20 

02 18 90 25 24% 247. 

24. 7%- 7 7 -% 

tO 92 561 48% 48 47% - W. 

233 14 13% 13% -% 

10 387 19% dISl* 1S% '-1% 

03 10 629 4ft, 471. 47% -1% 

(10% 90*2 SunC pf 225 ' 23 S tOO 100 100 -1 

84% 40 SambdriOO 2818 .27 83% Bft, 69*. +% 

9445 d. 4% 47, -% 

10 231 8 7% 7% -% 

28 W 250 43 48% 4ft, +% 

15 10 892 25% 24% .24% -7, 
.8 16 484 58% ST*, 57S* “% 
lifts 21' 14% 13% 13% -% 

18 117 11% 11% 11% +% 

21 18. 1708 57% 55% Sft, -1% 
.24 3 21 WOO ZH, 28% 26% 

: 'T .T". T 

Jto .7 - 27 43% 43% 43% -1 

238 58 Tl 595 40% 40% 40% +% 
« 65 8% 5% 8%. -% 

. 132.059 101 20% a>% SO*. 

1 11 55 238 33% 3ft, 32% +% 

.. - 1U .. 381. 103 101 10T% — 1% 
21 15-18 7, 7, 

12 21 80 .« 90 SB -2 

•mis 210 ifi»« 19 % wb +% 

A5 88 22% 22*4 27% — % 
12 20 222 ulOS HW, 106% + % 
18 2511 41 40%. 40% -% 

18 17 18% 16 18 -% 

13 16 344 58% 88% 56% 

36 1 ft, ft, ft. -% 

7 205 344 341% 342 +1 

11 25 1704 19% 19*, 13% +% 

12 2050 58*4 55% 58 -2 

14 15 858 52% 52 52 

45% 341, Teoncoa.04 00 51 349888% 37% 38 -% 

Bft, 78% Tone pr 7.40 78 7 93% 93% 93% +% 

TfHriyn 28 396 25% 24% 24% -% 

Teaora j«0 15 583 11% H% 11% -% 

25% 19% Tetor p(2.18 BlI 13 24% 23% 23% -% 

Wi* 28 Texaco - 3 > Wl 6 90422ft, -28** 29% - % 

TxASC UZ 7.6 8 134 21% 820 30 -1% 

7.713 135121% 20 20% - 1% 

8.5 45 1173 34% 33% “ 

58*4 52% TxET pd6to U 4 53% 53% 

‘ •• TexUtd.flOb 15 12 M2 32 - 

17 


25*, MS, SlrtdRt -.80 
7% 4% BuavSIl 

541* 82% SunCa v40 
M*. 6% SunEl 
25% 19*, Sun&i n!88 
aft* 421* SunCo 3 


9% , 5 OunMn 
8% 7. Sunn pil.19 

4ft, Jl . SunTnO20 
-25% 151* SupVabOS 
59% 37% SlipMkt :4B ' 
W*4. IS Swank i.48 
16% 10% SyrnsCp 

58%- 27% Syn»xsT.20 

*%■_?«, ^Sncp a' -■ 

<7% Iftb TO« 

40%. 2ft, TECO •- 
12% W. - TSft 

.21% is% ;TNP . 

33% 20%. JTRE. 

*03% 59 TRW. . 

S% TV16 vJTecBt 
96%. 63 . Ta«B«n.18 
21% Wi, Talley 20* 
23% Wi* Talley pi 1 
107% 681* Tambtt&40 
45 - . 28% Tandy 
18% 12% Tndych 
65% . 47% Tekfem 1 
4 2%. Tetaim- • 

287% 227 Teklyn 
23*4 1ft, Tehate .40 
88 38 1 ,' Telex -' 

55% 31% Temptn.72 


UttwA 
tfigb law 
28% 20' 
27 23 

13 9' 

17% 101* 
46% 30% 
72% 30% 
iZ?3 1ft. 


34 % 21 
38% 19% TaxCm158 
41% 29*« TexEstllO 


317, 31% +% 
1651 119*4 119*4 115% -2% 
1409 3- ft, 3 -% 

1.8 15 31 27 28% 2ft, -% 

7.95 2126 34% 33% 34 +% 

31 88 5% 5 5 -% 

28 11 1491 84% 63% 6ft, -% 

58 80 1ft, 10% 10% 

23 226 23% 22*4.22% -% 
11 24 360 447, 44 44% +% 

18 13 51 2*7, 24% 24% -1, 

1813 28 15% 15% 15% +% 

22 18 47B 2ft, 29% 29% +% 

11 130 9% ft, -9% 

1057 8% ft. 8*4 -%. 

14 23 801 7S% 72% 72%. -2% 

73 438 15% 15% 1S»* +% 

14 18 807 u64% 63% 83% +*, 

10 318 51 4ft, 4ft, -% 

Titan 79 10% 1W. 10% 

Than pf 1 05 4 11% 11% 11% 

25*2 TodStuS-32 ' ’4J5I27 28 2ft, 29 29% +% 

16% Toklima.48 1214 143 22 21% 21*z 


3ft, 26 
12ft, Bft* Taxlnst 2 
ft, T extol 
23=, TxPac .40 
34% 2ft, TexUtD166 
5% 2% Taxi In 

65 43*4 TextrodlBO 

12% 7% Thacfc 
26% . 15. ThrraEs 
47 33% ThmBof-36 

26% 15% ThomlnaSb 
1ft, 113* ThtnUedO 
2ft, 1ft, Thrifty .64 
10% B% -Tidwtr 18 
10% fi% Tlgerin 
77% 51% Time 
23% 14% Unpin 

43% TitneM 1.50 


6ft. 

53% 41% Thnkan 1 

117, 5% - 

13 W 
38 
32% 

25*. in, Toeats252 98 7 
32*, 251* Toffid pH72 11 
317, 297, TotEd pure 11 
30% 23% . TolEU p&47 It 
36 29% ToCd PI4.28 

23% 1ft, TolEd pt!38 
22 1ft, TolEd pflZI 
35 15 Tanka s .10 

23%. 22% Took - wi 
88 37% TootRoMSb' 

34% 1ft* Trchma .60 

34% 13*, ToroCo .40 . 

5 1 Toaco 

12% 3 Towle 
7% 1% Towle pf 

44% 30*4 ToyfUJa 


T2. ■ 

Wl 

tt 

■3 T 
.8 16 


621 u25% SS>4 2ft. 

10 31% 3W, 31% -% 

4 31% .31%. 31% 

17 30% 30*. 30%.“% 

1 35% 35% 36% +% 

12 22% 22% 22% +% 

9 21% 2ft, 2ft. 

.117 34% 33% 33% -% 

1 23% 23% 23% 

7 81% 81** 61%- -% 


2C% 18 

15% 


1.8 15 822 3ft. 33*, 33% +% 

7.8 74 82 24% 34% 24% 

9 238 ft, 2% 2% 

323 4 3% ft* -% 

5 2 % 2 % 2 % -% 

*1 2280 044% 43% 431* +1, 


Truer » 22 10 31 280 21% 21 21% -% 


123* TramJ n 
23 12 TWA 

18 .9 TWA pi 125 14. 

40% 26% Transmt.68 
25 1ft. Tranlnea.28 
14 11*2 TARUy 1 

21% 12 TmCdanl.12 
63% 44 Tranectf S6e 
59 50U Time plATS OB 

22fg 15% Tron&iSfl K 
11% -.5% Tranccn 
10* 9ft, TrG pf 10.32 W. 
100% 88% TrGP P1&64 &8 
28% 23*. TrCP pflSO OS 
8% TmsOh 
32 Tmwld 40 
151, Twfd wtA 
40*. 29*4 Tvrid pf 2 
38% Trevierllfl 
501, Trav p/4.16 66 
... ^ 

.4 T 

Trilnd pf.12 


104 M% 14% 14% 

2171 16% 18% 18% -% 

15% 15% -% 

3ft, 36 -*, 

84JJ 24% 24*4+% 

13% 13% 13% 

13% 13% +% 


314 16 
4.7. 17 1113 36*2 
02 27 " 

?5135 1 
01 6 483 14 


59% 

30*4 22*4 TnCon365e 
24*4 ft, Trlato a .10 
24 16 


a 

1J> 8 


SO 


&S 11 933 33*4 ®8 T, 4 

OB 9 S43 7% 7% 7% 

7 40 121, 1J% 12 
14 24 413 42% *** S* t? 


11 69 677 541, 53% 53% -% 

23 56% SS 55*4 "% 

276 1ft 4 16% 16% -% 

23 211 1ft. 10% 10% 

,70 HO 102 *02 

ZIO U 100*2 100%' $00*2 + , 2 
2 36% 26% 26% 

33 177, 17% 17% +% 

1745 47% -46% 47 +% 

93 2ft4 28*4 28% 

7 u40% 40% 40% +% 

3.9 13 2044 56% 547, 55% -J, 

171 54% 93 <3 - 1% 

137 ' 29% 29% 29% -% 
481 24 23% 2S% -1, 

.5 . 37 34 ' 28% 23% 

35V 26% Trilnd pf222‘ S3 46 3S 34% 34% "% 

ta Tribune 1 1.4 23 760 U«B% 68** 69% +% 

10 3 407 2% 3% 2% -% 

20 3.311 57 B% B% 8% -V 

60 17 TI3 19 18% 18% “V 

3 W 129 1ft, 17% 18 -1 

0.1 48 25 24% 2*% -% 

S6 12 215 50% &0*| 50% 

1617 223 30 29% 29% +% 

4.9 82 6 «*, 18% «V +% 

.. 13 20 W* 32*, 31% 315* -5, 

.40 2S21 -7S2 U17% 15% 17% +2% 

U U U 

S0% 39% UAL 1 17 1274 58% 57% 57% -% 

UCCEL « 218 18% 18% Ifts 



Trfcntr .330 
Trieo 
Trlnfy 
TrH£i*fl.10b 
TrilE 9 ) 2 
TucsERUD 
Tulte* -48 . 
TvrinOe JO 
TycoL « .40 
12% Tyier 


i9 

38% 22% UX: 


4 11. 10 88 37 


"% 


50*4 33% 
22% 7% 

e 37% 

12 5 

25% 1ft, 
38*, 27 
48*g 31 
73% 47*4 
34% 2ft, 
90*4 69 
29*4 23*4 
24% 16% 

85% '57% 
83% 5ft, 
24 13% 

5ft. •*% 
121*4 108 
88 SO 
4% 1% 

27% 12% 

JOV 1ft, 
30% 18% 
38V 15 

an, 25*2 

21*4 15 
32% 2®% 
16% 12% 
27% 17*2 
48% 38 

40% 23% 

i" 1 l* 1 

ft, 2 
39% 27** 
I*, 8 

46 31% 

54% 20% 

33 21% 

56% 51 
S3 25% 
105*4 101*4 
1*4 % 

3ft, 29% 

Wl 73*4 

*ft, 6 
561* SF* 
44 . 32% 
29% 30% 
28*4 W% 
29% 17 s * 
25% 9% 

34 9C% 
29% 19% 
S3 19% 

188% 78*4 
471* 32% 

US* 8% 
29% 22% 
30% 2ft, 
»4 24% 
27 20*2 

24% 17*, 

32% 1ft. 
25% 20% 
27% 21% 
38 32% 

88% 30*, 
14% 8 

19% 

3*1 2*4 

35% 20% 
5% 2% 

» 4 22% 

17% ft, 
2ft, 13 
12 37, 

141* TO 
15*4 9% 

38*4 401* 

30*4- 84 

101 72*4 

1061* 78 
10S 79 
34% SB** 
87 . 80% 

24 13% 

85 39% 

108% 70*4 

34S* 28 
28% 17% 

UP, 47, 

41 22*4 

34% 22*2 
27 18% 

47V 31% 
80 31 

11% 5% 

79 43*. 

40% 20% 
43% 28% 
517, 33% 

26*4 -W% 
34% 71% 
28% 20% 
48% 34% 
33 21*, 

12% 8% 
W% 3% 
28*4 18% 

12 8 
229* W 

42 25 
88% 51% 
29<* 20% 
19**' 14% 
31% 20 
52% 39 
58*4 SS** 

Wf 9% 

W 5% 

33% % 

8% % 

60 ft* 
138% 107 
23% B . 
15% .6 • 
7% 3% 

14*4 8% 
43% 34% 
17*; ft, 

55 25 

56 347, 

38% 20* 
50 3ft, 
5G% 46% 
17% 0% 
37% 14% 
37% 10% 
7W* 40% 
50 25% 

34t, 13% 

27% TT** 
75% 8 
18% 7% 
33% 27% 
12V 3 

40&, 32% 

18% 8<i 

9% 5% 

10% 4 
49% 30% 
101% 78 
27*4 23V 
46T, 29% 
46*2 32% 
53 33 

14 9% 

77% 41 

ue% 60% 

4% .2% 

17*2 10% 
20% 15 

72*4 42% 

SP B 50 
37 26 

15% 3% 
741, 40*« 

26*, 16*4 

36 12% 

22% 13% 
45% 26% 


w 

Sttdt »o. YU. i 

UQI 104 8.1 

UGI pf 278 11 

UNCRcs IS 

URS ,4£r 26 

U5FG 232 53 
USG a 1.82 16 11 
UniFrat .20 1.0 17 

Undw 3a 3.2 14 
UraNVOUe 
UCa>np4.64 
UCarba 
itaCrb a 
UmcMC 
UnSeelJBi 

UnB p13S0 
Un0 pf 4 
UnB p(&40 
IkiEl ptu 4 

UEI 
UnB 
UnEi 
UdEI 
UEI 

Un Exp hi. 03a 
UnRac t80 
UnPc pf7JS 
Un»yi pf 6 
UnnOr 
UnBmdOSe 
UBrd pf 
UCbTVB.08 
UMum 232 
IMu pf 397 

unto prl 20 

Lfllhj pf 4 

Ulllu pf 1 SC 

Omilnd .64 
UnkUm J22 
uiare st 16 
UUMW 
UPkMn 
UsairG .12 
USUovt 
liSLeas BO 
USSheaSe 
USStoef.20 
uasa pl5.£0a 
ussn pfl 25 
USStl. pflD75 TO 
USSB wf 
OSToO 19S 
USWomBlOS 
UnStek 
UnTaeM.40 
UTch JH255 
Unite! 1.92 
UWR 1 28 04 14 
Uni mla JO 3 34 
Univar JO 
Unhrf=dti2 
UnLaoll.08 
Unocal 1-20D 
Uptohn 30* 
USLIFE1.12 
LtefteF 1.08a 
lilaPL 232 
UtPL pfl 80 
UIPL pi 2-90 
UiPL pfl 36 
UIPL pfl 04 
utaco i.40b 

ULtCo pf244 
UtBCo pr25I 
UUtCD pH. 13 


36 14 
04 25 


739 
06 
67 
87 
12 
8 92 

pizes 10 

pfZT3 ao 
pi 7.44 85 
pfH 8 96 

72 

3-3 13 
OO 
92 

2 14 

2 64 
72 8 
14 
ID 
13. 

12 

24 11 
5 24 
30 12 


.3 


1.7 14 
17 18 
5.6 13 
11 
85 


58 10 
80 10 
15 
26 25 
&1 

66162 


. 72 6 
35 13 

17 II 
60 9 

18 25 
24 13 
93 

OO 12 
95 
10 . 

08 

as 

44 10 

99 
05 
11 

V V 

VF CorpUaSI U 

vamp 8 

Voter pd44 TO 
Vateyfc* 68 

VanOm 1 . 2910 
Vorcs 

Varan J6 T.O 38 
VSis AO 24838 
Vaacs .40 22 2* 

Vends 17 

veaisetZOa 07 
Vaslrnn 13 

Viacom .48 3 24 

VaEF p(7.7S 07 
VPEP pf&84 08 

VaEI pf 860 03 
VaEP pn.75 06 

VaEP pff 20 06 
VaEP pf7.45 05 
vwnay 18 

Vonud 27 

VukU 296 28 17 

w w 

MHCOR142 72 B 
WackM .60 
Waiooc 
WIMrt a .17 
WMgna.50 
WkHRifll.48 
WnICGv .50 
W4U01I 40 
WaBJ pr 1 
walil pfi. 60 
Wbm co 88 
WmCm .50 
War<utl86 
WashGA.78 
WShNetl.08 
WshWt 148 
Wasm a .48 
WatkJn .40 
WayGodB 
WaanU 
waboo .20 

Wadfcfi 
WstoR nt58 
WeisMc .54 
waltaF 172 
WNFU280 
Wendy 84 
WastCo .48 
WPBflPpl450 
WWP1P120 
WatefTfll.04 
WnAlrt. 

WlAir wl 
WAIr pf 2 
WCNA 

WCNA pfl. 81/ 

WPad .75a 
WstSL B 20 
WUnlon 
WnU p8 
WnU pE 
WUTI pi 
WUT1 pfA 
WstgE 120 
Weaivcl32 
WayerlBJO 
Wayr pttBO 
weyr pf-4.50 
vjWhPii 
vfWPU pfB 
vjWhPiW 
Whirlpl 2 
WhilC tSO 
Win Uhl 
wtunak.so 
WiHred .12 
WillexG.iD 
Wimami.40 
WUmEl 
WlhflrOlOb 
WmOixl.74 
Wlraibfl .20 
Wbmer 
vnmorJ05e 
Wnc£F248 
WteE pULBO 
wbG pass 

W(scPL2B4 
WlscPS286 

WittO 1.48 

WohrrW24 
Woiwth 2 
WrldAr 
Wngfy 180a 
Wurttrr 
WyleLb 22 
Wynns .60 


21 18 

A 34 
15 21 

10 20 
25 IT 
02 
21 

22 18 

12 14 
19 
OB 11 

13 13 

08 9 
1.0 27 
1.2 17 
1612 

2 13 

10 

09 
1.5 18 
21 11 
TO 12 
12 19 
1.5 18 
05 
1914 


08 


5 12 

1.0 9 


22 15 
17 14 
14 29 
S.7 

80 


10 14 
32 23 

12 
24 23 
.9 15 
.6 7 
62 25 

23 13 
43 15 

11 35 

.5 27 
52 11 
09 
04 
6 0 11 
82 10 
28 14 
20 22 
27 14 

1.6 18 


Xerox 
Xerox pis *5 
ZaieCp 1.32 
Zapata 03) 
Zayra ■ -40 
ZanttNE 
ZanU».1G 
Zero ■ 
Zurnls 1.32 


20 80 
32 

X Y 

3 48 15 

96 
19 13 


DfBC 

a Dto* fan. 

iDfeHigh Law OwfeCkBt 

166 26% 25% 2S>« -% 
Z3M26V 28 2t> -% 

1763 12% 11% 12 +1, 

221 T7V *7% 171* -V 
903 45 4J% 4ft, -5, 

3207 ut3U 77% 72% - % 
42 16% 19% 1ft, »■% 

1 95’, 95% 95% -1 

168 160 15B 138*;+% 

806 49 48% *6% -% 

3990 22 21% 2i% -% 

60* 37% d36% 37 -% 

372 11% 11% 11% +% 

16*0 25% 25'* 25V 

*20 36% 36% 36% 

210 *6% 46% 48% +% 
Z40 73% 73% 78% -% 
78 33% 32% 33% ♦% 
320-07 06% ZT +V 

16 2ft* 28% 28% -r% 

1 24% 24% 21% -% 
*2430)87% 65% 871; ,51- 
ZT20 63 (O 83 

262 Ui« U m% -% 
21*755 *, 53% 6*% -% 

27 121 lift* 12Q04 + V 

*100 86% 86*2 86% 

20 *r, 1% V, 

42 MV M’e SU* -V 

« 17% 17*, 17% +V 

206 29*4 28% 26% -% 

137 32% 32 32*4 +<2 

17 29% 29% 231, -% 

=2340)21% 21 213. +3* 

2 31% 31% 31% 

1 16 16 16 +% 
110 26% 26*i 263* + V 
27 U4S% 46% *6% ♦ % 
89 38% 38% 38% +% 
60 21% 21 21*, -V 

20 2% 23) 2% 

7*3 36*4 35% 35% -V 

1950 0% 8% 8% 

77 46 4ft, 1ft, 

133 54*4 53% 53% -% 
1735822% d21V 21% -% 
32 52 51V 51% +V 

231 27*i 26% 36% -% 

2*0 T0£% 1D2.*, 1027, -% 

464 T% , 1 -% 

670 3* 33% 3ft, *% 

*055 u101%99*j 100% x % 

36 10*4 TCP, 10*4 +% 

2070 5ft, 53% 53% -V 
M2 42% 42 42 -1, 

1074 29% 29 29*, - <g 

32 24 23% 23% -V 

343 22% 22 22% * % 

27 lO** 10 10V +% 

50 33 32% 22% -V 

125 29% 29 29 - V 

5603 20*4 d19% 20% +% 
x9 18 u 168% 186 166 - % 
78* <71, 46% 4®% +% 

1 . n% 11% n% -*, 

677 2ft* 29 29*, +% 

24 29% 29*4 29% + % 

48 29 28% 29 +v 

3 263* 28*4 26*4 -V 

4 2334 23% 23% 

215 32% 31% 313* -*4 
10 24% 2<% 24% -V 

3 - u27% 27% 2i% *% 

2 34% 34% 3*% -% 

V 

738 62% 58*4 59% -ft* 
361 0% 8 8% +% 

13 23V 23 231, -% 

10 3% 2% 2% -% 

23 35% 3M* 34% -% 

1*7 2% 2% 2% - V 

614 27% 26% 26% — f, 

32 IT*, 18% 18% -% 
118 1S% 18 IB* -% 

2 7% 7% 7% +% 

73 137, 13% 13% +% 

1333 13% 12% 13% +1* 
756 55% 54% 55 . 

Z100089 89 89 - 13, 

2300 TOO 100 100 
Z360 104 104 104 

=20 102 *02 102 

zlOO 83% B3% 83% 

Z1TD UB8% 88 88% +1% 

MS 2ft, 20*; 20*7 -% 
40 77 75% 78% +1% 

177 103 '102 102% +7, 

W 

38 34 33% 33% -% 

77 u29 28*4 28*4 -% 

*5 8% 6% 0% — V 

2398 39% 38*3 38% -% 
580 34% 33 33% -% 

3099328%' 25% 2S% -1% 
133 u47% 47*4 47% +% 
1095 57% 55% 55% -ft, 
£300 10% 10% 10% +% 

8 7B% 75% 75% -1% 

477 t>4C% 40% 40% +% 
1081 42f; 41% 41% -7, 
9851 55% 53% 53% -2% 
IDS . 26*4 - 28 -28 -% . 

139 32% - 3ft, 32*4 
5*2 28*4 28 28% +% 

3111 48 . 48% 40% -% 

224 32% 32 3ft* +% 

8 12% '12% 12% -% 

2 4% 4% 4% -% 

887 28% 247, 25 -1% 
500 1ft, ' 10% 1ft, 

393 2Z% 22% 22% 

12 37 38% 37 +% 

651 88*3 86% 87 -V 
73 277, 27% 27% 

8358 ulft, 18% 18% +% 
152 31% 30-, 31*. -% 
Z130 u53 53 53 +% 

«9 577, 56*4 56% -1 

54 10*. 10 10 

3600 12% 11% 11% -% 
137 41, 41* 41* -V 

50 30*4 30*4 30** -% 

728 1% 1 1 -1, 

37 7% 7% 71* -% 

7 138 138 138 +% 

58 21 20% 20% -% 

7 7%+% 

ft, ft, 

11% 117, +% 

1 43*4 43V 43*4 

98 17 16% 16% -% 

7728 u55% 54% 54*« -% 
302 51% 49% 49% -2% 
1839 38*2 37% 37*, -% 
86 50 48% 49% -*, 

30 50% 58% 55% -V 

1 *17, 11% 1ft, +% 

2100 37% 27% 77% -% 

zlO 2T3* 21% 213* +% 
1386 6814 67% 67% 

31 471* 47 47 

91 31 30*4 30% +% 

255 24J, 24% 24% -% 

210 M 13% 1ft, -% 
x48 18V 18*, 18*. +% 
477 23*2 22% 22% 

158 11V 11 11 

11 4% 41* 4% -% 

175 u42 40% 40% -% 

2981 ii 19% 18% 183| +% 
20 6% 6 6 - % 
44 ulOl* 10 lO** +** 
515 49 477, 48 

z400 100*1 100** 100*4 + V 
1 77 77 27 - v 

108 u47*g 46% 47*, + *4 
56 46 45*. 4ft, +% 

187 52% 5P, sH% +% 
»72 12*4 12 12 -V 

572 78% 75*4 75V -% 

4 4% 41* 41, -V 

55 1M 111 1117,-2*, 

43 ft, 3% 3% -I, 

127 16% IB 18 -V 
23 1B% 15% 18% 


4075 7% 
48 7 

205 12 


4333 68% 84% 05 -ft, 

1 56% 56% 56% -V 

187 35 34*4 341* -% 

27B 4 3% 33, -V 

.7 23 542 74% 73 73 -% 

681 SS 341, 2*ij _% 

3 23 044 33*4 329* 33 +% 

25 20*i 19% 19% -% 

3.1 16 19 43V <3 43 -I* 


Sates figures are unofficial. Yearly highs and laws rafted the 
previous 62 weeks plus the current week, but not the latest 
trading day. Where a split or slock dividend amounting to 25 
per cant or more has bean pbkL the year’s high-low range and 
dMdond are shorn lor tha new sioek only. Unless otoerwfee 
noted, rates of dMdands are annual dsbiaBwnents based on 
the west doctorettcn. 

a-dMdsnd atm axtrafs}. b-amual rate of dividend phis 
stock (fiindend. c-iquklatmg dvfdend. dd-caled.d-fiew yearly 
low. s-efividend dadarod or paid in prececfing 12 months. 0- 
rfndand in Cbnodmn funds, subiocf to 75k6 noit-readance we 
L-dMdend declared after spft-up or stock dividend, t-eflvidend 
paid this yew. omitted, deferred, or no action taken at latest 
dividend moating, k-cuvidend declared or paid this year, an no- 
cumuiatKe issue wtpi dividends in arrears- n-naw issue In tha 
pest 52 weeks. The high-low range begins with the start of 
fading, nd-nmt day daBvary. P/E-pri ca -e a mlnfla ratio, r-dM- 
dend dectved or pftd In preceding 12 months, ptaa stock divi- 
dend. s-siock spin. Dividends begins with dare of spBL sUs- 
sotes. t-dhsdend pad fet stock m preceding 12 months, esti- 
mated cash vehw on ex-dhidtotd or ax-tbstribution data, u- 
new yeariy high, v-tradng halted. vWn bankruplcy or receiver- 
ship or being reorganised under tha Bankruptcy Act or secu- 
rities assumed by such co m pa n ies , wd-dlatntxjtod. wi— when 
Issued, ww-wfth waian. a-ex-dvldend or ex-rights, kb*- 
ax-distrB>udon. xw-wfthour warrants, y-cw-dividand and safes 
in tuS. yk t- yi cft L t-sates in Mi. 


AMEX COMPOSITE PRICES 


Prices at 2pm, April I 


Pf 5% 

ffiv E HBb Hgh bar Cbn Gtov 

4%* %“ 

33% 

* - % 
4ft, - % 
10 *,- % 
12 %*- % 
6%" % 
10 - v 
15% 

i*%- V 
15V 
15% 

5 

44%-- V 

15 + % 

a-' 

9*8 * >4 
*4- H 
% + 1-18 

e« 

23% - V 

£■- ^ 

2*a 

13 16 

27*, 


AcmePr 

ACfluSI 16 

Aeforc 

AhIPbS 44 

AirC-aj 

ArCaipflft) 

MbaW 

Aunoln 

Amdahl 20 

wsfaei.SOe 

AUmA .52 

AMzeB .SS 

AUBO 

APei* 

APreC 24b 
AmReyi 7*i 

ASc<E 
Ainpai 06 
Andal 
AndJeb 
ArgoPt 
Arratm 
Aruittl 
ASJUrg JO 
Astro tc 
AUsCiS 
Auaswt 
AvOfKH .8? 

BAT In 15a 
Bansvg 
BaryRG 
BerqSr 3D» 
BcCps 48 
B»pv .40 
BinMUH 1 
BteuniA -15 
Bfounl B .40 
BowVal £0 
Betaffir 
Bourne. .44 
Brscog 1 50 

CD) 

CM1 Cp 

Cameo .44 

CMarcg 38 

CasiiA BOb 

CtryBu 

GtunpH 

CftmpP .72 

ChtMAs JO 

CiwRv 120a 

ChIDvg 

CmpCn 

Cncttm .40 

ConcdF 

ComCp 

CensOG 

CnSforS 

vjConlA 

ComMB 

Cross 1.44 

CrnCP 

OCPB 

CwCPpfl 92 

CruER 

CrysfO 


15% 

5 


7% 

9% 

su 

% 

ft, 

24 

2*4 


65 u 4% 
Z2 50 3ft, 
87 4% 

?9 75 47 
15 1ST 10% 
<34 17% 
239 7*, 

13 Itr ? 
St, 554 15, 

5 67 1? 
285 15% 
5 
154 
M 44*, 

29 15 15 

* »e 5-> 
43 56 _ 
IB 228 

15 9 

31 

B 

» 

*0 4 

150 
359 
15 13-16 

2 ft? 

30 50 27% 

B 

3034 6 VTO 
i 6% 
13 S’, 

16 *79 32% 
14 238 2 r. 

14 12 14> 

13 4 ft}', 

38 114 TO** 
38 5 TS’s 

93 6% 

16 -48 5 

18 90 X 

144 34*-. 

c 

15 11u22*g 

31 151 ft.. 
9 31 16% 

57 ulBV 
20 6 *9% 

16 9 16% 

75 520 3 3-16 

17 73 2ft, 

16 116 21% 

14 25 21% 

123 8% 

353 a 

12 3 20% 

264 B?u11% 
10 29 16% 
69 3% 

43 450 JT% 
7 114 15V 
9 4 2«% 

17 OS 39% 

40 12 10?) 

35 1 ie-V 

»11 27% 
1 1 % 
2920 V 


33% 

4 

463, 

10*4 

1?% 

ea- 

ui 

15* 

11% 

IS 1 # 

15% 

r t 

44 

15 

4=4 

7% 

p 

2V 

11-16 

ft, 

2>% 

6% 

Z 

13-16 

ft.’ 

27% 

B 

5 T0 16 
«% 
5% 
32% 
26* 
*4% 
30% 
IB 
IF# 
ft; 
4% 
25% 
W% 

c 

22*. 

8V 

IS*, 

17% 

19% 

Ifti 

.1 

23V 

2* 

a 

20 % 

11 

16% 

26% 

16 
34% 
»'l 
*0% 
16% 

27*. 

% 

3-16 


6 -ft 16 
6%+ % 
5’i 

32%+ V 
!Pl- *i 
!■»% - V 
30*8 - i, 
IS - *, 
15’#- V 
ft?- V 
4%- % 
26 + % 
34%+ V 

32% v % 
8*« 

1B% - V 

18% + *3 

19*4- % 
1*5,+ V 
3 -1-16 
?4% + t% 
21 - 1 , 
21 - % 
»:» * ? 
sc-~ 

11% * % 

!a 

27%+ % 

IS - % 

243* 

30 * % 

*3% - % 

*6V - V 

27*4 

% + 1-1C 

v - i-*e 


P / Hi 

Sadr Oh E IfflJi Kgta Law Qost Ckage 

10 117 23 2Z*. 22%- % 

11 9 27*4 27% 27% - % 

D D 


CUBE .29 
JuTbce .85 


DWG C8t 
Damson 
Da«Pa V 
Da tinea 
DenCs 

Diflrcs 
Diodes 
DomaP 
Cinuer 
Cwrvn .00 


41 1* 8 1*. 

*69 2% J 

7b IS’* 143* 


r. 

«% 

fi 

irt 

*% 

32% 


I’J 

2 - V 

1*4 ' % 
1%+ % 
1*6- V 
43% - V 
5% 

17-16-1-16 
1%- *, 
S3'»’ % 


1» 1% 

M6363 M% 

19 791 44 
23 Jl 6 

1637 

5 3% 

46 235, 

E E 

M 42 18 10% *C% 

25 68 *1% 11 
16 3% 3** 

B 3 22 22 

7 71 3T) 3F; 

1948 1—4 K% 

34 3?) 3% 

1 % % 

8 6 20 20 

F F 

Footed .M 10 *6 Z*% Z4* ( 24** - •* 

Fidflla 68 5% 5% £3,+ % 

FCapm 65 9W 3% 9% 9% + % 

FrcenP .sa ‘ " _ 

bjFIv.'B 
Fluke 1.M 
FlruKG 
ForesS. 

FieqEl 

G 


EAC 
ERG 
Eagid 
EsinCo 1 
Eagp 4 17t 
EcnoSg .12 

EteJnor 

EnrSrv 
Espey .40 


11 - v 

ft) - % 
22 - V 
3 Vi- % 

14% - I* 

3S)+ % 

% 

20 


(Slock Oh 
tosSyof 25c 
fnrCivg 60 
tntmk. .12 
IntBkrd 
intPwi 
koqStd 

jaewt 
Jatron 71* 
John Pfi 
Jonnind 
KayCps 34 
neyCo* ite 
tveyPn 

Kirurit 

KnB; 

kogcrCZX 

Llflarg 
Laser 
LeaurT 
LormTn 
Lumex 08 
LvncnG 20 

I /CO HO 
VCD As 


206 6% 


18 


GRI 

GahvO 
GaiYlg JSe 
Gtetfif 1 
Ghvnr lb 
Gouw 
GldFfd 
GmciAu *0 
GrtLhC .52 
G'eemn 
Gretner .SS 
Green stb 
GlfCiin .62 


SV 


6 

11 79 

174 15% 

72 4ft, 

30 12 31 

13 6% 

0-16 

15 *6 2ft* 3 3ft, 

21 £64 40% 39% 39% - % 

IB 221 30% 29% 29% -1 

13 39 14*4 «% 14% - V 

13 21 13% 1ft, 13% 

209 11% 11% 1t%- V 

H H 

Hatm 57 596 4% 3% 4 

H ampfl S3 11 9 *1% 11% 11% - % 

Hanfres 50 ie S3 27*. 27 27% + % 

Hasbro 15 I4 1577 u48% 47% 48V + % 

KlmCn 26 10% nr. lft, - % 

Keiruck .10 15 90 27% 27 27 - % 

HershO » 4 fj < - *, 

hoilyCn 5 73 ulft, 15% 16*;+ % 

HmeGn 553 2&V 283* 23) - % 

Hwmfs X 15 164 u30*( 30* c 30% + 3* 

HrnHar *47 ft* 9 9 - % 

HouOT 1.02a 213 3*4 3*. 3% 

Hushys .36 460 6 ft) S', 

I I 

■SS .12 3 i% 7*, 7% — V 

ImpOilgl 60 3<9 32** 3Ui 32 -1% 

Inff^i: 58 21 ft, 5% ft, 

InsfSy 10 327 2*, 2 2 - *, 


P / Sh 

E 100s Hgft L#w 

12 3 2% 

116 11% 115; 

40 16’) 15% 

1567 u fti 5% 

15 4% 4%. 

1734 27 36V 36i& 

J K 

M 25 ©4 6% 

lb 10 £0, 9% 

5 2% 2% 

6 142(114% 14 

7 404 !»% 19% 

ii 3 e% s% 

1373 171) 17% 

6 3% 3% 

17 166 2% 1% 

100116 28 27% 

L L 

43 2 1% 

22 129 15% 15% 

29 59 7% e. 

956 26% CSS, 

30 55 2i% 21V 
70 19 17% 17% 

M M 

*6 V& lb*) *5’j 
6 lb-16 TO1G 


dost Oega 

2‘f - V 

if, 

iSi#- H 
b%+ h 
4h- \ 
3Fa 


6%- V 
9% 

3%- % 
«■# 

19% - V 
63.- % 
17% - % 
3% 

1%- % 
28 + % 

2 - ’a 

IS’4 + % 
ft, 

M%- % 
W«- % 
17% + V 

15V- i 
TO«-vie 


S1\ 

2 =*. 

- -a 

1451 01 

34 

**% 

i«. 

IB, 

4% 

,-=1 

- % 

ManPr Q5e 36 

1 

52V 

5ZV 

SZ 1 : - 

2*B 

24% 

- V 

Molten .12 125 

52 

IMl 

11V 

11’c- 

(Ti 

ft; 

" % 

Maims 22 

063 

21 

20% 

»•#- 

3€U 

35% 

- % 

Madia * 16 20 

70 uS2 

BO 

91% + 

2r* 

G 

271) 

- V 

U era 60 21 
MctiGn B 

4 

7* 

lft) 

1ft) 

«% 

19V - 
«# 

sv 

S') 

_ 1 

MidAm 20 29 

10 

8V 

fti 

03) 

11-15 

11-16 

-1-16 

UoanW 28 54 

*4u 9*; 

9*4 

3*4 + 

IS 

15% 

+ '• 

MiciUE 24 9 

706 

8*; 

9% 

ft* 

4») 

46 

+ % 

McweL 

20 

7 

7 

T + 

31 

916 

31 

4% 

916 

+ % 

- V 

MPatm .10 

358 

N 

23*, 

N 

2ft, 

22% 


MUiAr 34 22 27% 21% 

KPioc 1 25a 13 116 27V 27 TT, - i g 

KVTimes 60 21 442 62% 60 61% - IV 

Newoe JSt 11 10 *% 4i, 4*. - % 

MCaOgs 

HuCfDI 

NumZC 


OEA 

ttekwes 09 ^ 

OOwwp 
OzarkH JO : 

pjucas .38 : 

FE Cp 29 
Peri nlC .80 
PmLw 
P teorSy 
PitDsm 
Pitlwayl BO 1 
PopeEv 

PreiO 14 2 3*) 3V 3*) - % 

R R 

Ragan .12 33 29 27?) 22 22 - 3) 

Ronsbq 77 28 94 2U< 21V 21V 


11 

03) 

B% 

0%- % 

+ 

53. 

5% 

5%- V 

20~ 

t% 

6 

6 - V 

c 

) P 

0 


27 

2ft) 

22*) 

22*4 - h 

73 

22*) 

22 

22V+ % 

22 

4 *s 

4 


2470 163) 

16% 

16% - % 

287 

43 

4? 

42% - % 

21 

% 

% 

i) 

?1 u3J 

3ft) 

3ft*"+ % 

07 IV 16 

% 

% 

21 

3% 

3% 

3%" ■« 

2 

IB 

IS 

IB + V 

26 

92*; 

92 

92-3. 

145 

ft) 

3*7 

3V- % 


?! Sis 

Stock Oh E 100s Higb law Qdeb Onge 


Rriri A 55 

Bstf-sB IS 

RSIA.A 15a 9 

Rek+ys 28 23 
Rogers I? 89 
Rudick .Sfia 12 
RB'rt 8 

Rykcil .» 17 


SJWS 1 67 12 
Sage 

Salem 15 
Sene* 60 M 
StrOCfj 50 9 
Sec Cep .20 6 
Sharon 

Sciuron 15 
EM0C43 36 
Sihavn .08 45 
Sianwa 22 
SierfEI 

SienSlLlOa 27 
Syria toy 


TIE 

7li 36 

T*bPi4 20 IB 
T linear 20 

TcnAm 

TenSym 16 

TeehTp 13 

TfUsa 3* 

Teiespn 

T p.Air 6 

TollPlO -24 

TnSM 

TubMet 


137 52% 52 

15 ft, 9-% 
1 6% 6% 

88 13 IB 

5 23 23 

6 29% 2ft, 

27 8% 8% 

165 25% 25) 

5 S 

16 35, 343) 


8% 

sh 


M 9*) 

3 5% 

58 2ft; 29 
15 100 97 

98 10 97. 

41) 11-16 % 

159 9% 9 

74 u 9% B% 

18 5% 5V 

12 127» 12% 

3 2% 2$, 

459 16*, 16 

63 4 37, 

T T 

348 6% 57. 

10 0% 8*4 

«u32*; EV 
629 12 1C) 

35 3 2% 

57 16*2 15, 

231 6*. 6V 

27 9V 9% 

93 3% 3% 

9*7 u31‘-j 30’, 

665 TO, 14 
10 11 11 

19 2 2 


52 

S's 

6*,- % 
18 
22 

2B*, + % 
S%- *B 
2V, + % 


3S% 

B% - *; 
5%+ % 
23 - % 

97 -4 

»% 

11-16 
S%- % 
9V + % 

'Z-X 

16% - V 
3% - V 

6 - % 
5% 

2 2%+ % 
:u> 

3 + % 
15% - % 
6*) 

9%- V 
3%~ % 
30V - % 
141, - 1% 
Tl 
2 


u u 

US Rind 5 2% 2% 2% 

Ulimte 19 147 29% 28% 28% -1% 

UFcK.-3A.nOa 2 17, 1% 1?, 

UnivRs 11 BO 5*> 5 5 — *, 

UnvPal 47 IE 17% 17% 


VIAmC .40 
VIFtoh 

Vermt 20 

vprrpie 

WTC 

War.gB .15 
WanqC .11 
WmCwt 
WsfiPSJ 1 12 
Winfrd 
Wei ico Mo 
Wei I Am 
WeiGrd 
Wwbrg JO 

WDigiU 
Wicrub 
Wickas 
VJdsirm 40 
WvrtCE 

Zlmer 


V w 

34 109 20*) 19V 

& 4 

Jl II 9% 

J3 3 5 

29 11 #1 

5494 19% 

9 20 
99 13-16 13-16 
IB 13 155 15*’j 

5 1% 

8 10 27% 

49 1 % 

66 4V 
13 43 12 
31 327 12% 

17 2 

13 7012 6 

*7 3 14% 14V 

2S4 2% 2 

X Y 

32 7*j 


9% 

5 

5-3 

1S% 

lft) 


13) 

26% 

IV 


11 % 

i'« 

5V 


z 

7% 


20% + % 

4 - lg 
9% + % 

£ 

5’?- % 
10* ? - 1 

19*. - 3j 
13-16-1-16 
155 + »; 
«) 

2ft) - J. 
») 

4’i + % 
117. 

11V- V 
1's - % 
5V 

14*, - % 

2 “ *s 

7*. 


OVER-THE-COUNTER Nasdaq national market, 2pm 


prices 


t 

JO 


£D 

I 

.80 


.14 


JOb 


Suck 

ADC Tl 

AEL 

ASK 

AarnRI 

Acadkl -05r 

Acalrtn t 

AcuRay .24 

.H.r-f fc 

Adage 
AdvC«r 
Aequtrn 
AUBon .80 
AgcyRs r 

AirMd .10a 
AlrWtoc 
AlexB tH0 
Aft MS 
Algorax 
AlaoW 24 
AflagBv .40 
AfldBn M 
AlpMC 
AltM 

Amcaat A4 
AWAirl 
AmAOv 
ASnkr 
AmCarr 
AContl 
AFeSL 
AmPrst 
AFlatCS 
AGraet -'.86 
AmlnLf .40 
AMagnl 
AMSs 

ANdns 1.20 

APhyG 

AmScc 102 

AmStto 

ASoiar 

ASurg 

Amnn 1.60 

Amrwsl 

Amgen 

AmsVBS ^0 

Arnpad .40 
Anlogie 
Ananm 
Andrew 
Apogee 
ApoioC 
ApptoC 
AplOBiO 
ApidCm 
ApIdMl 
ApkStr 
Archiva 
ArgoSy 
AnzB 
Artel 

AsdHST .12 
Astrocy 
Aicor .48 

AdAms 24 
AOnFd 

Ail Fin ,D5a 

AMRess 

AUSeAr 

AtwdOc 

AulTrT t 

Auimix 

Ainrton 

Avacra 

AvniGr 

Avntek 

Avatar 

AzuM JO 

BBOO 120 
BRCom 
Baneokl 40 
BcpHw l^B 
Banctec 

BongH BO 

BKMEs 2 

BkAIAm 1b 
Bankvt l 

Banua AO 
BnronD 
Bamst 
BaTnA 

BasAm 1.04| 
BsetF .BOa 
BayBka 264 
Bayty .12 

BnchCf 
Bankap 
BetzLb 132 
Big 8 
BlgBear I 

Bmdlys 
BioRes 
Biogen 
Biosre 
BKXCfl 
Birdlnc 
BoatBn 1.05 
BobEv ,30b 
BollTc .16 

BosiBc 1 
BstnDig 
BstnFC 
BraeCp 

Biann 
SrwTom 
Brunos 
SuildT. 

Bmhm 
BunBs 
Bmas 
B usin Id 


Safctt High Lm l m Chug * 

own 


3 3 - V*6 

14% 147, + I, 


21 

27% 

I0T 

14 

510 

12*; 

106 

17% 

81733-16 

496 

15 

812 

27% 

103 

*% 

352 

4*# 

120 

ft# 

416 

5 

207 

171, 

281 

SS*, 

648 

8 

82 

14% 

975 

57*, 

490 

25% 

S3 

7% 

268 

19V 

BID 

24% 

834 

*% 

157 

s% 

1585 

16% 

832 

13 

1067 

11V 

S3 

>% 

837 

18 

261 - 

10 

121 

12% 

5* 

4 

"S 

672 

95V 

5B0D 

387, 

57 

13 

21 

5V 

M 

32 

708 

337, 

101 

5 

85 

32% 

69 

10*; 

M7 

1% 

24 11-16 

237 

487, 

12 

2ZV 

811 

187# 

013 

23'; 

>15 

S2>t 

225 

*3% 

873 

10% 

1036 

22 

408 

TS% 

2356 

IS** 

0*54 

28*« 

108 

3*7, 

112 

17% 

472 

27** 

7 

»'% 

1241 

H% 

322 

22% 

333 

42% 

11 

4% 

212 

9 

70 

S', 

87 

28*, 

75 

1SV 

370 

141, 

1E8 

18 

407 

29% 

1374 

14% 

210 

13% 

81 

6 

ra 

5% 

144 

11 

348 

18% 

90 

4% 

656 

20*; 

65 

23** 

9 

3** 
B ! 

437 

62V 

388 

ft* 

148 

B% 

42 

433) 

500 

19% 

272 

13V 

BIS 

68 

03 

ft) 

170 

30 

1W 

23% 

*6 

12 

386 

£2*4 

21 

11 

41 

ft) 

28 

47 

346 

2 

■a 

207 

ISf) 

132 

9% 

3532 

40% 

56 

15% 

106 

17 

43 

in. 

324 

6% 

502 

15*, 

2 

2 

77 

TV 

118 

107, 

707 

42V 

710 

2ft) 

10 

4 

252 

34V 

6 

41, 

100 

38*. 

111 

U*4 

134 

5% 

121 11-16 

1562 

18% 

867 

303. 

28 

IS*, 

105 

21% 

173 

27% 

2790 

ft# 


9 

47, 


1%-vifli 
4*, + 3- 16 i 

| -% I 

17*, 


Stock 

Cncmox 
Chryfi .12 
CiuCiu 
ClnPacs 
Cl* rent 
ChrOws 
Ontas -15a 
Cipher 

Opoco t 
Cftcon 

‘ CtzSGa 88 
I CtzFids 


Sales High low Las Dub 
(H ods) 


7% 7V- v 

141, 14% 

55V 56*4+1 

2*V 25 
7*, 7*, - % 


5V 5V- % 


r* 4 1 5-16 
15*) 15V - V 

IS”, 15% - % 


S% S%- % 


1#4 13 + V 

5% S% 

31% 31% 

38% 38*, + % i 

4% 413-16— 3-16 
32 32*2* % 


21 % 21 % 


27*«-1 


22 *. 


4% 4% 

8% gl- % 
5V »«- % 
28 28V + 3* 


17% 17% - V 

28*) 29i*- V 
14 14 - % 
13% 13% 

4% 4% — 3, 

4% 47, - % 

107, HJ-% - I, 
1B% - V 
4%- *, 
20%+ V 
33 
3 




S 


62 +1V 
9*) 

9 


13 13 + % 

68% 68 r 1% 

7% 7% - I; 

29% 29%- 3, 

231. 23i 7 

113* 12 

K 22% - % 
10 *; 11 
9% 9% “ % 

46% 46%-% 

05% 85%+ % 
87. 83) 

143, 14% - % 

9 91) + l, 


16*, «% - % 
11% 1*3. + % 

5V 6 — *, 
14% 15 + % 

2 2 - % 
7% 73* + % 


80 

.12 134 5% ft, 5% 

% 11-16 

.10 --- “ — - 

.34 
1 10 


B% 

6% 

tP# 


1ft. 

12V 

123. + 

% 

10% 

8*3 

PV- 

% 

29<* 

28% 

29 


12 

11% 

11% - 

% 

14% 

Mi* 

141, - 

% 

SO*. 

45% 

SO** 


18% 

171* 

17%- 

1 

8*, 

6 

6 - 

V 

12*» 

11% 

12 + 

u 

26*. 

26 

26% - 

% 

31% 

30V 

31% + 

1% 

46*; 

43V 

453* + 

'% 

46** 

44% 

46 + 

ft* 

M 

13% 

13% " 

% 

<1V 

40 

41% + 

IV 

28*4 

28% 

29 + 

V 

19V 

*9% 

19V + 

% 

17% 

17% 

17% 


39 

36V 

37% - 

’4 

17 

16») 

17 


23*2 

22 

23% + 

»% 

56 

55% 

56 + 

% 

13*4 

12% 

12% - 

% 

IV10 1 

215-16 

3 



Sales High Low Iasi Dmg 
(Hnds) 

F F 


74 17 

426 81; 

116 18 
10 43. 


16% 17 + V 

8*. 81, — V 

*7% 15 - % 

4% «V 


Cain A 


CtyNGp .800 
Gloria .96 
OearCh 
ClevtRt 2 
CIIMRIS 
CaasiF 
CabeLs 
CocaBd -56a 
Coeur 
Coganic 
Conemt 
ColabR 
Co lagen 
Collins 

CotLtAc 1.12 261 40% AO** OO** 

CoIrTle 492 33% 32V 22% - k* 

CotoNf .74 129 16% 18% 18% - V 

Comelr 365 9% 9% 9%- 

Comes* .12 583 25% 26% 25% - 1* 

Comma .18 3093 123* 12% 12% 

Comdiol 114 2% 2% 2% 

Cmeric 120 150 467, 46*, 48*, 

CmcoU V04 328 53% 52*, 52% — % 

CmlSng .55 108 15 143* MV + % 

CmwTI 1.60 13 42*, 42*; 42% t 1 

ComAm 5 15-16 TO16 15-16 

ComSys .15i 87 12% 113, 1M, - % 

CmpCrd 263 271) 27** 27** - V 

CmpCfS 22 2636 171, 16% 17 + % 

Compos 123 2% 2*4 2% + % 

CCTC 857 ft, 9% ft, 

CmpAs TOC 35*, 36V 36% 

CmpOt .08 ? 8% 8% B% — 3, 

CpfEnt 93 73* 7% 7J« + *. 

Cm|XH 53 12** 11% 11% “ % 

CmpKJn 9 S'* 6*4 6V 

CmpLR .12 118 8 7% 7% - V 

CmptM 27B 2 5-16 2 3-15 2 5-16 + 1-16 

CmpPdS 712 7% 7% 7% - % 

CmTsks 92 Z3*) 23*; 23% 

Cmputn 81 3% 3** 3% + V 

Cpxli 168 1*. % * - *# 

Corns'*) 30 10 7 , 10% lft* + % 

Concpd 5*4 12 11% **%- % 

CnCap 2« 1856 I2V 11% 12*,+ % 

CCapR 168 310 10 ft* 9*,- % 

CCapS 116 860 II*. *0 11V +1% 

ConFbr 1 6% ®s 6% - V 

CnsPap 148 391 52*; 51** 52 + ’; 

ConsPd .08 24 2% 2V 2% + % 

lit r- 4 2*. 2*4 + *. 

216 53% 6H, 83% +2 


Consul 
CntJBc 2(Mb 
CdHltti 
CiLasr 
Convgl 
Convrse 
CaprB’J 
CoprLsr 
CoorsB 
Copy tel 
Corcom 
Coidis 

Cores is 124 512 -*2% 42 428) + % 


FDP 

FUI 

FamRasr 

FarmF 

FrmG 2 
FedGps 
Feroflu 
Flbrons 
Fdtcrs 1.32 
FilfhTh 152 
FiggieB .68 
Filtrtk .60 

Finalco 20 
Fingrm 

Finlgjn 

FAIaBk 1.28 
FtAFIn .80 
FIATna 54 
FlColF 

FComrC 1.20 
FIConi -79e 
FEabc 
FFC aU 
FFFtMs .40 
FlFnCp .40 
FiFnMs 
FfFlBk .44 
FJerN 180 
FMdBS 89 
FNCuto 1.48 
FRBG* 1.08 
FlSfla OOa 
FSecC 1 10 
FTenns 1 12 
FslUnC 1.24 
Flakey 
Flemd 
FlaFdl 
FlaNFI 
RowSs 
Flurocb 
Fcnarh 
FUonA 
FUonB 
ForAm 
ForestO 
FormF 
FormS 

Forum .06b 
Foster .10 
Fiemnl 
Fudrck 
FulrtfB 


48 

.80 

2B 

.11 

.09 

.96 

1 


.48 

.32 


1B3 10 9 ft* - % I 

113 9% 8% 9% | 

2485 9** 8% 9%- % ; 

486 171, 15% 18% + % 

1543 1', 13* 1 13-18 t M 6 

436 4 TO16 43* 47, ( 

.50 1886 27% 267, 27 - % 

790 121, 11*4 11% - % 

10 73, 73, 73, + % 

633 12*, 11% 113,- % 


Corvus 
Cosmo 
CrkBrl 
Cronus 
Crosir 
CwnBk 
Crumps 

CuilnFr .94 139 17-”, 17* 

Culums 
Cycare 

DBA 
DDI 
DEP 
DSC 
DaisySy 
DmnBio 
DariGp .13 
Dated 
DfalO 
OtSwicn 
pa &c p 
Dustn 
Datum 
Dawson 
Deosns 
DacisD 
Dekalb 
Delia us 
DaniUd 
DtagPr 
□■asonc 
0<ceon 
Dicmed 
DtflflCs 
Donee 
DliGnl 
DomB 
DicftH 

DoyIDB 
Drama 
Dreslr 
DreyGr 
DvnkDs 38 


171?- % 
21 

25 - V 
IS 

37,- V 
17-3, 
8%- V 


.24 


GTS 
Gaiueo 
Gamas 
Ga nates 
Ganax 
GaFBk 
Gen Ms 
GibsnG 
GigaTr 
Gotaas 
GouIdP 
Giaco 
Grade© 
Grantie 
Grenis 
GrpilSc 
GWSav .48r 
GiSoFd 
Gleet* 

Gwlird JOa 
GlfBdcIS 60c 


21 7 

455 10'e 

2919-16 
158 13% 
231 863) 
2014 18 V 
564 37, 

81 12'« 
355 4J% 
2*9 827, 
16 51 
IB 20% 
314 4% 

269 9 

148 17% 
361 39 
55 58 
277 283) 
7 2ft, 
378 20V 
59 6 

802 2S% 
2 303) 
27 27% 
41 2ftj 

48 28*z 
510 333, 
176 457# 
778 30V 

10 431, 
20 49V 
f 3U, 
190 273, 
143 3* 
795 56 
351 2*) 

66 10V 

49 17*. 

455 44 
481 11 

100 17% 
919 9 

328 Z7 
142 29*; 
176 39% 

7 0% 

452 26 
917 1 13-16 
582 11% 
81 4*. 

372 31% 
1051 5% 

339 24*, 

G 
7 SH 
540 23*; 
252 5*, 

1580 66 
33 


6% 

10% 

*% 

13 

86% 

13% 

ft, 

17% 

41-, 

82*4 

50 

20 

4% 

8% 

15% 

38*, 

55 

28 

24% 

19V 

S% 

ZV 

30 

WV 

20*, 

26*4 

33% 

453. 

30 

423, 

48% 

3*3) 

27*4 

30% 

M% 

2 

16 

17 

43*, 

10% 

17*; 

»% 

26*, 

29*. 

30*. 

9% 

25% 

IV 

11% 

3-’# 

30% 

S’. 

EH* 

G 


Stock Sales High Low Uu Ding 

pints) 

K.mans .44 * 1 79 26 2SV 2SV +" V 


6V+ V 
10% 

1 9-16 
*3%+ % 
B6*« + V 
lSV-2% 
ft* - 1-16 
*27, + % 
42%+ V 
82*; + % 

51 +1 

20*; ♦ V 

4% 

8% - V 
15%-lV 
38% - % 

55 

28V- % 
25+% 
20*4+ *4 
57,- % 
25% - V 
3ft, + 3, 

27*4- V 
20% 

28V + V 
33% + V 
45% 

30*.+ V 
42V 

■48%+ V 
3*V 

27V- % 

31 + % ; 
96-%+ % 

2*. + V 1 
15 - V 
17 I 

431;- V , 
10-%- *, 
17*, 

S'# + V 
26V f V 
29% - V 
38V-1V 
*■»- % 
253) - *) 

13, - *, 
11% - % 
4’#+ % 


Kerew 

Kasier 
Kaydon 
Kemp 1 SO 
KyC"Lf 1.JD 
Keren 
K'eyTrn 

Kunbfk 
Kinder 
Kroy 
Kruger 
Kulcke 


281 15 14% 14% - *, 

450 113, 107, 11V “ V 

1149 14% 13% 13'g 

940 92V 91V 92 + V 

28 59% 58*; 58*, - % 

77. 

,3 fc 


214 ft, 

222 13% 

1 IV 
OB 1051 19% 19 

06 258 B7. 07, 


8 - % 
13%- V 
1% + V 
19 - V 
*7# 


.36 336 17*, *», *6% - % 

245 13% 12% 12% - V 

L L 

2576 ft; 9% 9*4- % 

2601 *0% 17*« IT*,-! 

350 13% 13*. 13% 

76 19% 1ft# 1ft, + *4 

65 


LDBrnH 
LSI Lgs 
LTX 

LaPeies 

LaZ By 140 39 65% 

LadFrs a 55 287# 

Laidlw .20 229 16 

BO *63 12% 12 

72 01 23 


S% 


24 


2% 2% 

223, 23*4 + V 

ft, ft) - V 

6ft) 643) + 3* 


LamaT 
Lancast 
Lanes 
lawsns 
Lae Du 
Lamer 

LewisP -28b 
Lexicns 
Liebrt 
Ltlnvs 
lieCom 
LilyTuI 
LmBid 
LhncTel 2J0 
lindbrg .16 
UzCia 
LongF 
Lotus 
Lyndon 
Lypnoa 


SS*, + *; 
. Z»*i 

IS*, 15 + V 
12% - % 
223, 23 + V 

.80 108 521, 52', 52*; 


.32 113 3<% 333) 34 - % 

369 6% 8% B%+ «, 

72 Mi; 14 |4 

53 B*g 6V ft)- *4 

118 4% 4*« 4% 

09 206 2« 23% 233*+ ** 


.24 


UBI 
MC* 

MIW 
MPSIs 
MTS 
MackTr 
MadGE 226 
MajRi 

Malms 0*e 
MgiSci 

Mannw 80 
MlrsNs 124 
Marcus .30 
Margin 
Mares! 

LUrktN 1 
Mscols 
Masstor 


.24 41 48% 48% 48% - % 

208 ft, 9% B% ♦ % 

.30 3115 20 18% 19%+ % 

701 46% 45% 45% - », 

28 39*, 29 38*) + V 

8 ft. 5% 5% 

.35 1388 72 70% 71 + % 

140 69 30*; 3D*, 30%+ % 

4622 27% 25% 26-1% 

20 24% 24 24% + % 

1336 20% 27% Z73) - *, 

M M 



127 

27% 

27*) 

27%+ % 

UairxS 

.10 

.08 

49 

8 

TV 

7V- % 

Meiers 


-25 

T9<2 

121 

2*% 

13% 

24% 

13 

C4') - % 
13% + % 

■ Maxwel 
. MayPl 


-20 

480 

23% 

23V 

2ft, 

J MaynOI 


76 

2« 

18 

10 

IB - 3, 

, McCrm 

.B8 

-52 

257 

28 

27*; 

27% “ % 

! McFarl 



381 

lft. 

13 

1J% - >• 

. Meaex 

.05 


220 

13 

12% 

12%' 

- V 

7915 

in. 

11% 

1'% 


14 

11 

10% 

w% 


47 

5% 

5 

5 


9 

29 

281; 

28'; - % 

4678 

1+', 

M3, 

14% 


150 

3i% 

30% 

31% H 

• % 

108 

*av 

10 

10 


27 

15% 

15 

15 - 

% 

481 

12% 

11% 

11% - 

I 

244 

20 

lft. 

19V - 

% 

277 

463, 

<6*4 

463, -1 

V 

34 

233* 

23 

23**- 

% 

177 £ 

1 V IB 

■*-'« 

5 + % 

59* 

10% 

ID 

10 


604 

45V 

45% 

45% 


395 

303, 

X 

30 


6931 

9-16 ' 

1 7-16 

19-16- 

f 1-16 

17 

35V 

343* 

35%- 

■ % 

2949 

22% 

221, 

22% 1 

■ % 

37 

1ft. 

131; 

13% 


3452 

1-16 

1% 

: 


5 

4 3 

13-16 

4 

*3-16 


.18 


C COR 
CP Rhb 
CML 

0*1 .TOe 
CPT 
CSP- 
CACI 

CbrySe 1.02 
c*imc 
C alSfvg 
CsJionP 
Catoy 
CapCrb 
CrdnJO .08b 
CarewC .OS 
Caramk 
Carton i 
Case yss 
Censors 
GntrBc 1.80 
Can cor 
CenBes 7.50 
CBahSs .88 
CFdBka .84 
Cermtk 
Celts 
CnapEn 
CnarmS .22 
cnkPm 
CnkTch 
cnLwn ao 


20 

c < 

s% 

s% 

| uuiiruii 
. DurFUS 

1 Dynscn 

455 

4V 

4', 4 5-16 -1-16 i 

| DymanC 

28 

1“% 

ifs 

W*2~ % 

282 

30% 

2ft. 

29% - % | 


880 

5?# 

5% 

5% - % | 

EOTel 

06 

12** 

TV, 

11% 

EsgfTi 

363 1-16 2 15-16 2 15-16 - Ml 

EconLb 

478 

261, 

25% 

25% + % 

ElCtue 

56 

10% 

10*; 

10% - % 
3V+ % 

EJPas 

79313-16 

3% 

Elan 

194 

V 

% 

- % 

Eto'lg 

380 

!*% 

•# 

1«%+ % 

Eldon# 

165* 1 1-16 

1 1-16+3-18 

Etec&o 

105 

25 

St* 3 

2*4- % 

Ei Cain 

225 

ih 



EleNua 

786 

17% 

17% 

17%+ % 

EleRrd 

973 

8 3% 

217, 

22 

EICtMIS 

46 

1ft. 

19% 

*S%+ V 

ElronEI 

184 

*8% 

16% 

16% 

Emu lax 

Ml 

43 

42*, 

43V 

Endia 

672 

34 

32 

32 -2 

EndoLs 

79 

52V 

St% 

52V +1 

EngCnv 

229 

34% 

24 

2$+ % | 

EnFacl 

116 

30 

Eft# 

2ft# 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 



THE US financial markets diverged 
sharply yesterday as Wall Street as- 
sessed the implications of world oil 
prices below S10 a barrel, irnres Terry 
Byland in Sew York. 

The Dow Jones industrial index 
plunged below 1.800 early in the session 
as worries over the energy loan portfol- 
ios at the major banks overflowed into 
industrial stocks. But bonds surged by a 
further full point as oil prices fell and ru- 
mours circulated that the Japanese Fi- 
nance Ministry might lift restrictions on 
foreign bond purchases. 

After a slow start, the stock market 
felt at mid-morning when a dip in the 
stock index futures encouraged worries 
that the market might be overheated. 

At 2pm the Dow Jones industrial aver- 
age was down 27.66 at 1.794.06. 

The shakeout in the stock market, 
while not unexpected, followed warn- 
ings from the investment press, some of 
which featured reminders of the frenzy 
which preceded the famous market 
crash of 1929. 

The equity setback contrasted strong- 
ly with the continued surge in federal 
bonds, which took long-dated yields to 
below’ 7.30 per cent at one stage. The 


treasury bond sector was also respond- 
ing to optimism surrounding yesterday’s 
opening of the meeting of the Fed's 
Open Market Committee (FOMC). 
Hopes of an easing in Fed policy were 
also encouraged by the supply of further 
liquidity to the market by the Fed, 
which announced another $2bn in cus- 
tomer repurchase arrangements. 

Stock market indices were hit by sell- 
ing of technology, motor and chemical 
stocks. Oil shares came under renewed 
pressure as oil prices broke below the 
significant 510 a barrel level. 

The recovery in IBM was abruptly re- 
versed, and Big Blue fell SI % to $150% in 
hefty selling. Also sharply lower were 
Digital Equipment, S4 down at SI 53%, 
Burroughs, S2 down at $64 and NCR, 
Sl% off at 542%. 

A jolt to confidence in the technology 
sector came when Prime Computer fell 
53% to 519% after warning of a 25 per' 
cent drop in first-quarter earnings. 

Unsettling the industrial sector was a 
wave of uncertainty in the financial 
stocks, worried about the effects of 
plunging oil prices on international and 
domestic loan portfolios. 

Financial Corporation of America, the 
largest thrift group, slumped S2% to 
$14%, as news that problem lo ans now 
total almost S2bn brought heavy selling. 

Bankers Trust fell Sl% to $46, J. P. 
Morgan 51% to S77, Citicorp 5% to S51 3 /4 
and Chase Manhattan 5% to S45 T /a. 

General Motors, another blue chip to 
reverse recent firmness, dipped $1% to 
S84%. Chrysler, down S% at S44%, and 
Ford, down $1 at S80 T /i, also weakened 

Oils eased cautiously but suffered 
smaller losses than other sectors. Para- 
doxically, Wall Street believes that big- 



| STOCK MARKET INDICES | 

NEW YORK 

April 1 

Previous 

Year ago 

DJ Industrials 

1.794.06* 

1.B21.72 

127275 

DJ Transport 

817.9B* 

828.39 

60252 

DJ Utilities 

192.45* 

191.53 

154.13 

SAP Composite 

235.56* 

238.97 

18127 

LONDON 




FTOrd 

1.4022! 

1.390.0 

969.4 

FT-SE 100 

1.5840 

1.668.8 

12782 

FT-A All-share 

81822 

810.48 

620.15 





FT -A 500 

901.13 

891.3 

677.74 

FT Gold mines 

279.9 

286.9 

5062 

FT-A Long gilt 

8 92 

9.0 

10.51 

TOKYO 




Nikkei 

15.745.87 15.859.70 12,677.10 

Tokyo SE 

1.260.10 

1265.93 

999.30 

AUSTRALIA 




All Ord. 

1.131.5 

1.136 6 

828.6 

Metals & Mins. 

567.4 

580.4 

5242 

AUSTRIA 




Credit Aktien 

114.35 

11425 

74.19 

BELGIUM 




Belgian SE 

3.549.89 

3.503.67 

2.249.7 

CANADA 




Toronto 




Metals & Minis 

2,307.7* 

2.3532 

2.0330 

Composite 

3,029.7* 

3.036 6 

2.6156 

Montreal 




Portfolio 

1.570.84* 

1.564.58 

12925 

DENMARK 




SE 

n/a 

242.42 

178.02 

FRANCE 




CAC Gen 

n/a 

354 4 

211.4 

Ind. Tendance 

142.4 

140.1 

74.9 
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FAZ-Aklien 

695.44 

687.68 

408.72 

Commerzbank 

2,105.9 

2.085.5 

1.1832 

HONG KONG 




Hang Seng 

closed 

1,625.94 

1.389.13 

ITALY 




Banea Comm. 

73285 

71275 

£69.54 

NETHERLANDS 




ANP-CBS Gen 

267.2 

263.3 

2028 

ANP-CBS Ind 

253.6 

250.8 

165.0 

NORWAY 




OstoSE 

353.08 

356.51 

308.11 

SINGAPORE 




Straits Times 

594.27 

593.02 

B1824 

SOUTH AFRICA 




JSE Golds 

- 

1251.5 

1,039.6 

JSE Industrials 

- 

1,166.9 

897.6 

SPAIN 




Madrid SE 

162.56 

1597.97 

8275 

SWEDEN 




J& P 

2.10228 

2.081.09 

1284.50 

SWITZERLAND 




Swiss Bank Ind 

593.8 

591.4 

4142 

WORLD 

Mar 31 

Prev 

Year ago 

MS Capital Infl 

3096 

301.3 

203.3 

COMMODITIES f 

(London) 


Aom i 

Prev 

Silver (spot fixmgj 

354.1 5p 

378. OOp 

Copper (cash) 

£974 50 £984.75 

Coffee (Mar) 

£2406 00 £2441.00 

Oil (Brent blend) SI 055 

S11 60 

GOLD (per ounce) 

April 1 

Prev 

London 

S 328.75 

5343.75 

Ziirlch 

S331.75 

S34250 

Paris (fixing) 

S336.76 

S347.11 

Luxembourg 

S334.70 

S345.50 

New York (June) 

S335.Q0 

S 334.80 


CURRENCIES 



INTEREST RATES 


Euro-currencies 

(3-month offered rate) 

£ 

SFr 

DM 

FFr 

FT London Interbank fixing 
(offered rate) 

3- month USS 
6-month USS 

US Fed Funds 
US 3-month CDs 
US 3-month T-bills 


Treasury 


11'/.. Il'/m 

4* 4Vi» 

4Y,i 4¥,« 

m i2’4 


7Y-. 77i* 

7K. 77.. 

77..* 7V,. 

6.80* 7.16 

6.30' 6.54 


March 26* Prev 

Price Yield Price YWd 
7* 1988 100'%* 6.835 100'As 7.108 

7% 1993 1017» 7.15 106%j 7578 

8% 1996 111%* 7.285 108’%* 7J35 

9% 2016 122’%* 7.373 116%. 7.84 


Treasury Index 

Apn i- 

Maturity Retun Day's Yield Day's 

(years) ndex change change 

1-30 151.79 + 0.48 7.31 -0.05 

1-10 143.02 + 0.27 7.20 - 0 05 

1- 3 134.03 + 0.16 7.01 -0.05 

3- 5 144.81 +0.15 7.33 - 0.02 

15-30 18320 +121 7.68 -0.07 

Source; MerriB Lynch 



US Treasury Bonds (COT] 

8% 32nds Of 100% 

June 102-10 104-17 102-02 102-10 

US Treasury BBfcs (MM) 

Sim points of 100% 

June 94.08 94.16 94.06 94.07 

Certificates of Deposit (I MM) 

Sim points of 100% 

June 9339 93.39 9339 93.33 

LONDON 

Three- m o n t h Eurodollar 

Sim points of 100% 

June 92.11 93.15 93.06 92.92 

20-year Notional QBt 
E 50,000 32nds of 100% 

June 126-15 128-16 127-11 126-33 


* Latest amiable figures 


ger oil companies will be able to hold the 
profits line for a while despite the fresh 
plunge in crude prices. 

However, Occidental Petroleum eased 
SVi to $23% after disclosing that the fall 
in oil prices could force the sale of some 
assets. 

Exxon, at $55%, shed $% in moderate 
trading while Atlantic Richfield shed on- 
ly S% to $51%. A more serious casualty of 
the oil price collapse was United Steel, 
down $1 at £21% in heavy selling as the 
market realised that lower oil prices 
could mean an increased loss for the 
coming quarter. 

Another weak spot was Ashland Oil, 
down 52% at S49%, with nearly lm 
shares traded after the board said it 
, would repurchase 1.6m shares from the 
Belzberg family at $51, thus terminating 
the Belzberg plan to bid 560 for the equi- 
ty. Analysts suggested Ashland might 
buy back more shares, or boost the divi- 
dend as part of a possible restructuring. 

In chemicals, Monsanto paid the pen- 
alty for its recent popularity with a fall 
of $2% to 560 while Du Pont, at S75%, 
shed 51% and Dow, at 551, lost Sl%. 

The exception to the trend among 
pharmaceuticals was Merck which . 
jumped a further Sl% to S176. Bristol- 
Myers gave up $7. at 574% and Pfizer S% 
to $59%. 

Bond prices came off the top as the 
session quietened to show net rises of a 
full point or so. At the short end, rates 
fell 6 basis points, bringing three-month 
Treasury bills to 6.28 per cent 

TOKYO 

Overheating 
worries lead 
to retreat 

CAUTION over soaring stock prices and 
news of the financial difficulties of a 
speculator group sent Tokyo into retreat 
yesterday, icriies Shigeo JVishiirakf of 
Jiji Press. 

Low-priced large-capital stocks, which 
had traded actively on Monday, fell 
while some financials advanced. 

The Nikkei average lost 113.88 to 
15,745.87 on a volume of 1.487.15m 
shares, against 1,328.26m on Monday. 
Losses led gains 533 to 337, with 93 is- 
sues unchanged. 

The market indicator shed 166 early 
in the session, rallied by 106 at file 
beginning of the afternoon and turned 
down again on widespread selling. 

Oriental Terminal Products, listed on 
the Second Section of the Tokyo Stock 
Exchange, effectively went bankrupt in 
the morning, with debts totalling Y42bn. 
The financial problems then surfaced of 
a speculator group which has close links 

Hong Kong was dosed yesterday for a : 
local holiday. | 


with Oriental, and this dampened the 
hectic buying. Issues traded by the 
group included Japan Air Lines which 
plummeted Y1.800 to Y8,700 while Fuji 
Spinning and Gajoen Kanko shed Y45 to 
Y330 and Y100 to Y940, respectively. 

By mid-morning, after the selling had 
run its course, institutional and individ- 
ual investors began hunting financial is- 
sues and trading houses, pushing up 
prices. Profit-taking soon set in on ru- 
mours that the exchange would further 
tighten margin trading regulations and 
reports that the Bank of Japan was buy- 
ing dollars in the foreign exchange 
market 

Profit-taking hit low-priced large-capi- 
tal stocks which had firmed on Monday 
amid speculative buying by dealers and 
individuals. Nippon Steel remained the 
busiest issue with 75.26m shares chang- 
ing hands but fell Y7 to Y181. Nippon 
Yusen, the third busiest with 65.77m 
shares traded, fell Y30 to Y495, Mitsu- 
bishi Heavy Industries Y24 to Y426 and. 
Sumitomo Chemical Y21 at Y325. 

Mitsubishi Estate and Nippon Ex- 
press, both asset-heavy stocks favoured 
since early February, fell Y100 to Y2.130 
and Y37 to Y895. Ohbayashi shed Y41 to 
Y609 and Taisei Y29 to Y456. 

Tokyo Gas firmed Y5 to Y442 and To- 
kyo Electric Power added Y20 to Y3.940, 
but many other utilities eased. 

Mitsui and Company increased Y15 to 
Y515 and Mitsubishi Y50 to Y785. Among 
financial stocks Sumitomo Bank added 
Y140 to Y2.230 and Nomura Securities 
Y40 to Y2.0B0. Investors also sought bio- 
technologies, with Takeda Chemical ris- 
ing Y130 to Yl.600 and Yamanouchi 
Pharmaceutical Y180 to Y3.410. 

On the bond market the barometer 8.2 
per cent government bond due in July 
1995 was bought in response to the firm 
US long-term bond market The yield 
fell from Monday’s 4L550 per cent to a 
record low of 4.460 per cent at one stage 
but rose as caution grew and ended at 
4.590 per cent 

AUSTRALIA 

SELLING PRESSURE forced Sydney 
lower after Wednesday’s record finish. A 
decline in oil, metal and gold prices also 
clawed at gains in the resources and 
mining sectors. 

The All Ordinaries faded 8.8 points to 
1,129.7 while the gold index gave up a 
hefty 48.1 to 941.1. 

BHP moved against the trend, how- 
ever, adding 6 cents to AS6.28, while Bell 
Resources, which last week dropped a 
takeover bid for the country's largest 
company, was 12 cents up at AS4.90. An- 
alysts believe that a renewed takeover 
bid by the Holmes a Court group is 
inevitable. 

As the gold price dropped USS12 over- 
night, golds mirrored the fail Central 
Norseman lost 30 cents to A58.60. 


EUROPE 

Post-holiday 
return with 
a flourish 

POST-HOLED AY blues were brushed 
aside over most of Europe yesterday as 
tumbling oil prices and hopes of lower 
interest rates tempted buyers. 

Belgium and Sweden stood head and 
shoulders above the crowd while nearly 
all the other major bourses ended the 
day firmer. 

Belgium closed at another record with 
the Belgian Stock Exchange index add- 
ing 46.22 to its p re- Easter peak to finish 
at 3,549.89. 

Investors were encouraged by govern- 
ment attempts announced at the week- 
’ end to reduce the country's large budget ' 
deficit The moves helped offset losses 
which traditionally follow the ending of 
the 15-day trading period on the Brus- 
sels forward market 
Holding companies led the rise and 
dosed sharply higher. Sofina added BFr 
650 to BFr 9,850, Societe Generate de 
Belgique BFr 75 to BFr 3,245 and GBL 
BFr 115 to BFr 3,115. 

Intercom, up BFr 155 to BFr 3,965, led 
utilities higher inducting EBES, up BFr 
10 to BFr 4,660. 

Among banks Generate rose BFr 140 
to BFr 6,400 while Kredietbank dosed 
unchanged at BFr 13,975. 

Strong gains were seen in Frankfurt 
on hopes of more available money and 
the knock-on effect of firmer prices on 
other European bourses. 

Major gains were seen among banks, 
but retail shares were one of the few 
sectors to end the session lower. 

Hopes of good 1985 profits lifted 
banks, with Dresdner up DM 8.50 at DM 
444.50, Commerzbank DM 5.30 at DM 
327.50 and Deutsche Bank DM 24 at DM 
850. 

However, profit-taking left the retail 
sector lower, stripping recent sharp 
gains. Kaufhof closed DM 14 down at 
DM 466, and Karstadt lost DM 10 to DM 
391. 

Elsewhere, rises were seen in electri- 
cals, with Siemens up DM 7.50 at DM 
698 and AEG DM 1 at DM 333. 

Among car makers, VW continued to 
rise, adding DM 7.20 to DM 590.20 amid 
hopes that it will pay a substantially 
higher dividend. Daimler added DM 5 to 
DM 1,328 and BMW DM 2 to DM 550. . 

In the bond market, prices surged by 
as much as 170 basis points, the second 
big rise in consecutive trading days, on a 
wave of domestic buying. 

The Bundesbank continued selling, 
but at a reduced level with DM 86.5m 
worth of paper against DM 140.5m be- 
fore the Easter holiday. 

Only isolated falls were seen In Am- 


[ sterdam, buoyed by. the lower oil price 
I and strong capital markets in Europe 
and the US. 

The ANP-CBS General index added 
3.2 to close at 266.5, hot far off its Janua- 
ry peak of 267.0. 

Royal Dutch was one of the few losers 
of the session amid worries over the oil 
price. It closed FI 1.80 down at FI 189.40. 

However, good gains by Unilever, up 
FI 7 at FI 421, and ABN Bank, up FI 12 at 
FI 594, encouraged the remainder of the 
bourse upwards. 

Financials- included NMB Bank, 
which added FI 5 to FI 214, and Aegon, 
up FI 2.70 to FI 107.50. 

Elsewhere, KLM firmed 10 cents to FI 
54 following last week's share issue 
while chemicals group Gist-Brocades 
added FI 4.50 to FI 282. VNU slipped FI 3 
to FI 292.50. 

Bonds prices were generally firmer. 

Investors in Zurich were encouraged 
by hopes of the dollar’s Stability- 

Banks were in demand, with Swiss 
Bank bearer shares adding SFr 12 to 
SFr 600. Good gains were also seen in in- 
surance bearer shares, as well as in 
bearer and registered shares in chemi- 
cals and transport 

Bonds prices dosed marginally 
higher. 

Stockholm continued its record rise 
following the seven.: peaks registered 
during March. 

- Among actives Volvo firmed SKr 12 to 
SKr 354 while Nobel Industrier added 
SKr 55 to SKr 485 following news that 
its subsidiary AB Bofors had won a 
large field gun order from the Indian 
army. 

Paris continued to rihnh for its ninth 
consecutive session- with good gains reg- 
istered by Alcatel, up FFr 160 to FFr 
2,465, and Chargeurs, up FFr 193 to FFr 
1,453. 

However, oils slipped, with Elf Aqui- 
taine down FFr 9 at FFr 225. 

All sectors gained in Madrid where 
trading was active while demand for in- 
dustrial, insurance and banking shares 
led Milan higher. 

Oslo was the only bourse to .dose low- 
er in the wake of continued weaker ofi 
prices. 

SINGAPORE 

BUYERS HUNTED bargains in Singa- 
pore yesterday, and prices edged higher 
with the activity. 

Some caution was evident, however, 
as reports circulated that a Malaysian 
stockbroker had been suspended from 
trading after failing to honour its com- 
mitments with another broking firm. 

Raleigh, which ended 19 cents higher 
at SSL85, was top of the actives list 

Banks were mixed. OCBC rose 5 cents 
to ~ SS8J20 while Malayan Banking 
dropped 6 cents to S$3 .88 and DBS 
slipped by a similar amount fe S54.60. 

Elsewhere, Fraser & Neave gained 5 
cents to SS5.70 and Keppel Shipyards 6 
cents to 73 cents while Singapore Air- 
lines shed 5 cents to S356.55. - 


LONDON 

Confident;; 
tone boosted * 
by forecast 

THE CONFIDENT tone developed oyer 
the previous week in London continued 
yesterday, undeterred by falling oil 
prices. . ';-■■■ 

Enthusiasm was boosted by the Lpa- 
don Business School po st-budget review : 
of the economic outlook which forecast a 
3 per cent inflation rate.' . . V " - 
The FT Ordinary share index sneaked 
across the 1,400 barrier to end up 112 at 
1.402J2, and the FT-SE -100 rose I52 'fo 

1,684.0. 

Buyers focused on blue-chip ahd sitae- . 
tion stocks, and many current' specula- - . 
five favourites were also given a-run. 

In active stocks Cable .. & Wireless - 
added 45p to 735p, United Newspapers - 
gained 32p to 355p and -TH&nbtt. rose - 
5p to 8Gp. • . • , ^ • *: • . 

Strength in US bonds encouraged the:^ 
gilts sector, and despite some profit-. 
fodring longer-dated - stock -recorded 
gains of just over a point Shorts were 
about % up and index-linked around VA.. . 

Chief price changes, Page ^ 

Page 3 8; Share in/ormatian ^service, - 
Pages 36-37 z " ' ; 

CANADA 

A SLIGHTLY easier trend developed in 
Toronto by mid-session. ... V 

News that Aliied-LyOns, the -UKdivw> 
sified foods group, had. agreed fo.feuy Hi- 
ram Walker s drinks division Ieft tbe Ca- 
nadian group CS1% lower at C$36%.'^he 
Toronto exchange has postpcmed Grif - 
Canada’s takeover bid for the company. : 

As a result of the oiLprice 'drOTping 
'. below US$10 a barrel, Impeiiatpu gave 
. up CS2% to CS44% while Genstar moved 
C5% lower to CS56% and Canadian Pacif- 
ic CSW to CS19%. .•••/. V- > : 

Royal Bank of Canada, which pJans a - 
C$150m Issue of preferred shares, • 
gained_CS% to CS31SL . . 

SOUTH AFRICA 

TRADING was subdued 4t£-Johannes- 
burg as investors recovered* the 
Easter break, and golds were hithy fhe 
sharp fall in the world bunion price?, ' 

•• Handstand, dropped Hi to - R18.75, 
Driefontein gave up R2.25 to R52.ataL 
Bufiels lost R3J5D to R73 ./ 

-One of the few gainers was Nedbank,' - 
10 cento higher at R6J60. Rembrandt, the' 
tobacco group, also saw a rise, adding 50 . 
cents to R52. 

Among other miners De Beers lost fit ' 
cents to R23.40 while in financials GqW . 
Fields dropped R2 to R34.75 and Anglo 
American shed R2.35 to R4Z50. , \ S;,- . 
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At last some help for the hard pressed Imperiul shareholder. 

Mindful that share priees can vary daily, we are publishing a bulletin showing the value" 
ofthe olTer for your company. 

In order lu be iierfcctly fair, the value we’ve quoted is liascd on the best possible offer. 


IMPERL\L SHARE PRICE: 

349-Op 

HANSON BID WORTH: 

369-Op 

HANSON BID BETTER BY: 

+20- Op 
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(Bleadlk caers must be creative en^h 
come forward with alternative soggMons \ 
that would meet the group security 
requirements of minorities— especially 
white minority which presently holds power — 
in order to persuade it to surrender its 
monopoly and accept power sharing? 

‘ — Dr Gerrit Viljoen, Minister 
°f Education and Development Aid 


SECTION III 


fCIAL TIMES SURVEY 

SOUTH AFRICA 

Poised between 

reform and revolt mBmBkL 


F OR ALL its short 
history, South Africa 
is a country of perva- 
sive myths and long 
memories. It is also a coun- 
try of emotive anniver- 
saries. This year, on June 
16 , the country remembers 
the start of the Soweto 
rising which, in retrospect, 
marked the beginning of the 
end of apartheid. 

In his address to Parliament 
on January 29, even President 
Pieter (P.W) Botha acknow- 
ledged that " apartheid is 
dying" — although his words con- 
tinued to evoke considerable 
scepticism both at home and 
abroad. 

For President Botha, although 
formally the state president of 
all South Africans, as well as 
supreme chief of The country's 
multi-tribal black majority, has 
his real power base as leader of 
the Afrikaners. After over 300 
years in the country they, too. 
are an African tribe. 

They make- up around 60 per 
cent of the 4i$m strong white 
population (which Includes over 
600,000 Portuguese from the 
former colonies and large 
numbers of ex-Rhodesians and 
other colonial refugees) and 
are, therefore, the largest white 
tribe. If one looks at South 
Africa in. tribal terms, as the 
Afrikaners tend to do, the 2.8m 
Afrikaners are about on a par 
with the mixed-race, part 
Afrikaner-blooded “ coloureds,” 
but heavily outnumbered by the 
nearly 7m Zulas and over 6m 
Xhosas, and are only a tiny 
minority of the total 36m people 
who currently inhabit South 
Africa, including all the home- 
lands. What is more their 1 
population is essentially static, 
while the black population is 
increasing at close to 3 per cent 
annually. 

Add to- all this the -fact that, ; 
unlike thousands of more recent 


white immigrants, they have no 
foreign passports or bolt-holes 
to retreat into. Whatever .hap- 
pens, they have to stay and face 
the consequences: 

From their African perspec- 
tive, Afrikaners and many 
others look at the rest of the 
continent and see a pattern 
where, in the artificial states 
created by European colonial 
map-drawers, the dominant tribe 
lords it over all the others, in 
much the same way as the 
Afrikaners have dominated 
South Africa for the past 40 
years. 

What they fear most is that, 
if ever they lose their dominant 
position, their whole culture, 
language and traditions will be 
endangered, as well as the 
modern industrial and urban- 
ised society . and prosperous 
agricultural system which makes 
South Africa unique on the 
African continent. 

Little wonder under the . cir- 
cumstances, therefore, that the 
Afrikaners are fighting, such a 
determined rear-guard action to 
put off the day when power 
over their own destinies slips 
from their grasp.' Yet, what is 
taking place in South Africa is 
far more than a last-ditch 
defence of an unsustainable 
system. 

What we are witnessing is an 
attempt to soft-land a revolu- 
tion. in the knowledge that 
there are few, if any, historical 
precedents for a ruling group 
to give up power voluntarily — 
except in that tiny majority of 
democratic countries which" pro- 
vide institutionally -for' . the 
peaceful transfer . of political 
power through elections. 

South Africa, with its ethnic 
and cultural diversity, its' -First 
World/Third World dichotomy 
and violent history, is not such 
a country (except in the limited 
sense of a restricted parliament- 
ary system which excludes 
blacks).:, 

What-the Afrikaners are seek- 
ing is - not -a formula -for the 
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abdication of power but one 
which will enable them to share 
power and responsibility with 
other racial and ethnic groups 
which make up the overwhelm- 
- log numerical majority, without 
losing control.. 

What they are trying to do is 
pursuade the majority that only 
in this way win it be possible 
to ensure that political change 
takes place in a way which 
guarantees continuing economic 
prosperity and avoids the risk 
of violent resistance a I'otUrtmce 
by whites who presently hold 
the levers of economic, political 
and military police power. 

At the heart of the strategy is 
an attempt to persuade all South 
Africans that theirs is a “ coun- 
try of minorities ’’ In which the 
traditional rules of orthodox 
democracy — and especially 
majority rule — are inappro- 
priate and even destructive. 

This is the essence of what 
might be called “neo-apartheid." 
the brain child of- men like Dr 
Gerrit Viljoen, the minister of 
educati on and Ur Chris He unis, 
the minister ef. constitutional 
development and the new breed 


of Afrikaner academics and 
technocrats at universities, 
ministries and the armed forces. 
It is the basis for the kind of 
“ power-sharing ” offered, most 
recently, in the president's 
address at the opening of Parlia- 
ment. 

At its heart is the belief that 


the existing white power struc- 
ture. 

In the words of Dr Viljoen, 
“ blade leaders must be creative 
enough to come forward with 
alternative suggestions that 
would meet the group security 
requirements of minorities — 
especially the white minority 


By Anthony Robinson 


the dassic formula of “one man, 
one vote in a -unitary state” — 
the stated aim of the African 
National Congress (ANC), the 
United Democratic Front 
(UDF) apd most other black 
political organisations — will 
be resisted to the death by many 
whites — for the reasons out- 
lined above. 

The main aim of the Govern- 
ment is to try and persuade 
black leaders to be more 
imaginative and creative in 
imagining the type of political 
solutions whieh would give them 
power, without provoking a 
head-on -and bloody clash with 


which presently holds power — 
in order to persuade it to sur- 
render Its monopoly and accept 
power-sharing.” 

In essence, what is required 
is a formula which will ensure 
that the transformation of South 
Africa into Azania (the adopted 
name for a future black South 
Africa) will take place in a way 
which will ensure that whites 
will.be both willing and able 
to play their part and apply 
their skills secure in their 
own political . and cultural 
future. 

Stripped to its essentials the 
current black/white stalemate is 
cajised by the fact that blacks 


now have an effective veto 
power to block any reform 
initiative, while whites have the 
economic and military /police 
muscle to prevent a forcible 
takeover of power by the still 
largely unarmed, and divided, 
black majority. 

This situation could last 
indefinitely, but at high cost 
especially in terms of economic 
development. Already the lack 
of a secure and peaceful politi- 
cal perspective for the 
country's future has contributed 
to a low level of investment. 
This, in turn, has meant that 
over the past five years the gross 
domestic product has grown by 
a mere 1.1 per cent annually. 
Much of the current unrest — 
which has cost over 1,200 lives 
and thousands of injuries over 
the past two years— can be 
attributed to rising black un- 
employment, declining living 
standards and the dashing of 
rising expectations. Whites, too, 
have seen their living standards 
slashed by high inflation and 
interest rates, rising personal 
taxation which has risen from 
22 to 30 per cent of total tax 


over the past two years alone, 
and the recess ton. 

Last year the economy de- 
clined by 0.6 per cent. It is 
expected to show 3 per cent 
growth this year, but the re- 
fusal of international banks t a 
proride fresh capital, and the 
need to service some $24bn of 
foreign debt, requires a balance 
of payments surplus which 
imposes a major restraint on 
future growth, and has, in effect, 
turned South Africa, a develop- 
ing country in need of capital, 
into a net capital exporter for 
the foreseeable future. 

Thus far, almost all the onus 
for change has been placed on 
the Government, as if the 
removal of apartheid would 
automatically create the condi- 
tions for a resumption of invest- 
ment. 

The Government, out of its 
own internal conviction as much 
as foreign pressure, has 
embarked on an unprecedented 
programme of removing what it 
calls " the discriminatory 
aspects" of apartheid. 

CONTINUED ON PAGE 8 


How, and where, 
the fastest growing of 
South Africa's major banks 

can help you. 




PRESIDENT P. W. Botha 
(left) has declared 
apartheid to be dying 
and has offered power- 
sharing to blacks. 

Despite the lifting of the 
state of emergency, 
violence, which has 
claimed 1,200 lives over 
the last two years, 
continues in the black 
townships. 

Before meaningful 
black/white negotiations 
can start, blacks demand 
the release of their 
Jailed and exiled 
African National 
Congress leaders, 
especially Nelson 
Mandela (right). 

Until then, the 
violent stand-off will 
continue — -with the risk 
of further polarisation 
between white and black. 
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and disinvestment do so because 
they are indifferent to the economic fate 
of southern Africa or, wrgrse still, because 
they actively 
wish decline...! 
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Emphasis on key regional role 


Foreign poSicy 

ANTHONY ROBINSON 

THE MAIN thrust of South 
African foreign policy over the 
last year has been to remind 
its neighbours, and the wider 
world, of its real strengths as a 
regional economic, military' and 
political power to be reckoned 
with. Sometimes this has taken 
the form of reminders that the 
bulk of Southern Africa's trade 
— as far north as Zaire — makes 
use of South African rail and 
harbour facilities or that with- 
out remittances from the nearly 
2 m legal and illegal immigrant 
workers in South African mines, 
farms and factories, millions of 
dependants in neighbouring 
countries would go hungry. 

At other times the message 
has been even less subtle. Over 
the last four years all the 
country’s immediate neighbours 
have been either nudged or 
bludgeoned into security pacts 
with Pretoria. 

The net result has been to 
deprive Umkhomo We Sizwe. 
the military wing of the 
African National Congress 
(ANC) of facilities and supply 
routes, thus greatly complicat- 
ing its avowed aim of escalat- 
ing the military and political 
offensive against the Govern- 
ment. 

Swaziland in 19S2 and Mozam- 
bique, with the Nkomati accord 
of March 1984, were the first 
to bow to the realities of South 
Africa's regional power status. 
Pretoria’s attention then 
focused on Botswana and land- 
locked Lesotho. When diplo- 


matic pressure, and threats to 
repatriate foreign workers and 
apply other economic levers, 
failed to convince these govern- 
ments. a South African com- 
mando unit stormed across the 
Botswanan border last June to 
kill suspected ANC activists in 
Gaberone. Six months later a 
similar operation was mounted 
against suspected ANC cadres 
in the Lesorhan capital, 
Maseru. 

South Africa openly admitted 
responsibility for the Gaberone 
raid, which received wide 
international condemnation and 
led to the lengthy withdrawal 
of the US ambassador Mr 
Herman Nickel, but denied 
responsibility for Masem. The 
denial convinced no one. 

It was clearly seen as a 
response to a spate of fatal 
explosions of landmines planted 
by ANC guerrillas on farms 
close to the Zimbabwean and 
Botswanan borders and a 
rocket attack on the Sasol oil 
from coal plant. These led to 
Irresistible demands for tough 
action against the ANC. 

In the new year this took the 
form of persistent diplomatic 
pressure on Botswana and the 
Impositon of border controls at 
the Lesotho crossing points 
which amounted to an economic 
blockade of the mountainous 
kingdom which is entirely 
surrounded by South Africa 
and the Transkei homeland. 

The results were not long in 
coming. Two weeks after the 
blockade began, troops of the 
Lesotho para-military force sur- 
rounded government buildings 
in Maseru and on January 20 
the Government of Chief Leabua 


Jonathon was replaced by a mili- 
tary council led by General 
Justin Lekhanya. 

Shortly afterwards the first of 
several plane loads of ANC men 
left the country. Border con- 
trols were relaxed — and Bots- 
wana was left as the only 
neighbour to hold to its posi- 
tion that a formal security 
agreement with South Africa 
was an unnecessary infringe- 
ment of its sovereignty. 

In the first week of March. 
Botswana's acting minister for 
external affairs flew to Lusaka 
for talks with Mr Oliver Tarobo. 
the ANC president in exile, and 
President Kenneth Kaunda. 

On his return, the Botswana 
Government announced that the 
ANC representatives In the 
country would be removed and 
that the ANC’s Solidarity news 
service— one of the targets of 
last years raid — would also be 
closed down. 

Significantly Zimbabwe was 
spared the indignity of cross- 
border hot pursuit operations 
across the Limopo river by 
South African troops. Pretoria 
has no desire to clash with the 
British-trained Zimbabwe army 
and Harare draws a clear dis- 
tinction betwen Marxist-sound- 
ing rhetoric and the need for 
good relations with its southern 
neighbour. 

Pretoria has accepted that the 
use of Zimbabwean territory by 
ANC guerrillas who planted 
landmines across the border was 
not abetted by Prime Minister 
Robert Mugabe. 

Hating dealt a considerable 
blow against -the effectiveness of 
the ANC's military wing and 
underlined the limited 


Iliese ate the four Kwaadu industrial 
estates that offer unmatched 
Exentiwes aid opportunities 



The four KwaZulu industrial es tales of Isithebe. Ezakheni, Madadeni and Ulundi 
offer industrialists short and long term incentives, coupled to establishment and 
finance services that cannot be matched. 

Long term incentives include transport, electricity, housing, training rebates and 
special tender preferences. 

Short term incentives include labour, interest, rental and relocation. 
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This is tie book 
that proves it 





Published by the Industrial Advisory Services Division of foe 
KFC, "Industry in KwaZulu: The Investment Factors' i s a practical 
and informative guide for industrialists and entrepreneurs. 

Of special interests the section headed "The Effect of 
Incentives on Financial Statements". 

Using the example of financial statemerts it illustrates the 
possible eflect incentives wuld have on a hypothetical 
industrial firm. 

This publication should be required rearing far ail 
industrialists. Use the coupon below to obtain your free 
copy- 
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SUPPLYING A WORLD-WIDE MARKET 

Samancor is a leading supplier of base min- 
erals to the steel, aluminium and silicone indus- 
tries of the world. Its mines and plants produce 
manganese and chrome ores and alloys, sili- 
con metal and a variety of industrial minerals 
and chemicals - all supported by Samancor's 
long-established reputation for reliability of 
supply and quality of product. 
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sovereignty of its neighbours 
the emphasis now is on sooth- 
ing ruffled feathers by empha- 
sising the positive aspects of 
good relations with Pretoria. 
For Lesotho, this means the 
expected go-ahead shortly on 
the R2.5bn highlands water 
scheme which will earn hard 
currency by the export o£ water 
and hydro-power to South 
Africa. For Zimbabwe, closer 
co-operation in the border area 
was closely followed by a R40m 
ma ize-for-tractors barter deal. 

Tighter security around its 
immediate frontiers is an 
essential part of South Africa's 
long-term foreign policy aim of 
correcting what it sees as the 
widespread. but erroneous, 
impression that South Africa is 
somehow on the verge of an 
Iranian-style collapse of govern- 
ment will and on the brink of 
an armed insurrection followed 
by revolution. 

Its task has been made a lot 
easier in recent months by 
fundamental changes in the 
world economic balance of 
power brought about by, for 
exznple, the collapse in inter- 
national oil prices. It has not 
escaped attention in Pretoria 
that 60 per cent of the Soviet 
Union’s hard currency earnings 
come from oil exports, or that 
95 per cent of Angola’s export 
receipts come from oil and 
diamonds. 

Angolan President Eduardo 
dos Santos recently estimated 
that falling oil prices will cost 
at least $600m In lost revenue 
this year. The hope in Pretoria 
is that this will reduce Luanda 
capacity either to import Soviet 
bloc arms or rent the Cuban 
army, or both. 

President Botha’s announce- 
ment in Parliament on March 4 
that South Africa had set 
August 1 as a target date for 
the beginning of implementa- 
tion of UN Security Council 
resolution 435 for the inde- 
pendence of Namibia has to be 
seen against this background. 
The pre-condition is agreement 
on the withdrawal of the esti- 
mated 36.000 Cuban and Soviet 
bloc troops and advisers from 
Angola, as it has been since 
South Africa and the US 
Government first raised the 
vexed question of “ linkage ” 
in 1981. 

Angola effectively accepted 
the linkage principle during 
talks on the Cape Verde Islands 
in November 1984 with both 
the South Africans’ and Amer- 
ica’s roving African trouble- 
shooter Mr Chester Crocker, 
the Assistant Secretary of State 
for African Affairs. 

The main obstacles to a 
mutual, pbased reduction of 
Cuban troops from Angola and 
South African forces from 
Namibia are military and 
political. Without the support 
of Cuban forces the MPLA 
Government in Luanda risks 
military defeat at the hands 
of the South African-supported 
Unita movement, led by Dr 
Jonas Savimbl. 

After repeal of the Clarke 
amendment by the US Congress 
last year and his recent visit 
to Washington, Dr Savimbi is 
now poised to receive US 
military as well as financial 
assistance on a limited scale. 

Optimists hope that this will 
push Luanda into agreeing to 
a political compromise and the 
formation of a coalition govern- 
ment with Unita. Pessimists 
fear it could lead to increased 
Cuban and Soviet involvement 
to prevent a humiliating loss 
of face — both military and 


poLiticaL 

The challenge is to find a 
face - saving formula which 
would allow Cuba and the 
Soviet Union to withdraw with 
dignity. But this is virtually 
impassible to imagine in a 
purely African context. It will 
probably only be achievable if 
negotiated in the broader con- 
text of super-power arms limita- 
tion trade-offs or flexibility in 
other areas like Afghanistan 

The reason why a purely 
regional or African solution is 
so difficult to imagine is that 
the removal of Cuban and 
Soviet forces from Angola — 
coupled with their already sub- 
stantial loss of influence in 
Mozambique— would dramatic- 
ally change the political map 
of Africa — and perceptions of 
the Soviet Union throughout 
the Third World. 

South Africa is confident that 
once the Cubans are withdrawn 
it can live with an independent 
Namibia which will always be 
economically and loglstically 
dependent on good relations 
with the Republic. 

But the main prize of a Cuban 
withdrawal would not be 
Namibian independence, a ride 
show at the best of times, bnt 
the opening up of new invest- 
ment opportunities throughout 
Western and Southern Africa 
and a political environment in 
which South Africa, suitably re- 
formed internally, could play a 
major role in economic recon- 
struction of the sub-continent. 

Such thinking is at present 
little more than a pipe-dream, 
albeit less unrealistic than 12 
months ago. In the meantime 
the Cubans remain In Angola 
and Mozambique moves ever 
closer to total ungovernability 
as the marauding bands of the 
Mozambican National Resistance 
(MNR) move around the country 
wfth seeming impunity and 
move closer to the capital 
Maputo. 

President Sam ora Macbel 
wants to believe South Africa’s 
protestations that it is no longer 
helping the MNR and does not 
want to see the overthrow of 
his government. But the opti- 
mism which accompanied the 
signing of the Nkomati Accord 
has long since evaporated and 
the suspicion remains that ele- 
ments close to the South 
African Defence Force are still 
supplying the rebels. 

Documentary proof of con- 
tinuing South African involve- 
ment was discovered when 
Zimbabwean and Frelimo troops 
overran an MNR camp last year, 
implicating amongst others. Mr 
Louis Nel, the then deputy 
foreign minister who made 
clandestine visits to MNR com- 
manders without the prior 
knowledge of his foreign 
minister,. . . 

Meanwhile, the initial hos- 
tility which greeted the Com- 
monwealth decision to send a 
group of eminent persons to ex- 
amine the situation and advise 
on future policy towards Pre- 
toria has given way to a grudg- 
ing acceptance that, perhaps, 
some form of international 
mediation might just might 
help to bring South Africa’s 
white government and black 
majority to the negotiating 
table. 

Next month it Is the turn of 
President Reagan's recently- 
formed African Advisory Co'/n- 
ciL Pretoria may not like it but 
the Government can no longer 
afford to ignore what its trading 
partners and creditors— as well 
as its overseas friends and 
enemies — say and believe. 



The business centre of Johannesburg: seeking to remind the wider world of 
the country’s economic power in Southern Africa 

Volume of imports 
sharply reduced 


Foreign Trade 

ROBIN FRIED LAND 


SOUTH AFRICA’S strong per- 
formance both on visible trade 
and on the current account of 
the balance of payments owes 
much to the severity of the 
present recession, which has 
sharply reduced the volume of 
imports — the effect is reflected 
as mere stagflation in rand 
terms because of the recent 
sharp decline in the rand. 

On the export ride, the dollar 
gold price has declined sharply 
since its extravagant peak of 
January 1980, but at last shows 
signs at least of stabilising. 

The category of mineral pro- 
ducts amongst exports reflects 
the strong showing of coal in 
recent years — a strength which 
could now be at the beginning 
of a major reversal Jn trend as 
the world adjusts to much lower 
oil prices. 

Another mineral export which 
is in eclipse and unlikely to 
recover in the -foreseeable 
future is uranium, as there is 
no indication of a reversal in 
the current absence of demand 
for nuclear fuel. 

The balance between agricul- 
tural exports and imports has 


Foreign Trade 

Values in millions of Rand 


been adversely affected by years 
of drought in the summer rain- 
fall region, which have resulted 
in net maize imports in recent 
years, as opposed to the more 
normal picture of substantial 
exports. On the other hand, 
platinum group metals are per- 
forming strongly at present, 
and should continue to remain 
firm. 

Turning to the current 
account of the balance of pay- 
ments, there is a picture fairly 
typical of a developing 
economy, with a large deficit 
on services account — a situation 
which is not likely to change 
materially. 

On the modest assumption of 
only 2.6 per cent real growth 
for calendar 1986 and 23 per 
cent for fiscal 198637, the sur- 
plus on current account is likely 
to be wiped out in calendar 
1987. In the light of the need 
to export capital to meet the 
needs, known and anticipated, 
of the debt crisis, the chances 
of strong growth in 1987 appear 
remote. 

Political influence must be 
considered, too, when evaluat- 
ing prospects for industrial and 
agricultural exports, not to 
mention coaL But the gold 
price ■' remains the major 
unknown variable. 

At present^ the weight of 


Imports 

• Values in mflllons of Rand 
for 1985 


Exports 


• Some major categories, 
with values for 1985 In Rn 


Class 


Unclassified (mainly 

bullion) 16,671 

Unclassified (platinum 

and uranium) 2 J87S 

Diamonds and other 
precious stones ... £27? 

Mineral products (in- 
cludes coal) ...... 4486 

Chemicals 935- 

Base metals 4/Bi 

Agricultural products 2JQ 


Total 

(Including bullion) 


3*489 


So area: Standard Bank 


Class 



Total toiport* 
Including 
oil and anna 

Total export* 

Including 

bullion 

Unclassified (mainly oil 
and arms) 

4,159 

1979 

9,802.8 

14,631.6 

Chemicals 

2471 

1980 

14,355.7 

19302.3 

Textiles 

810 

1981 

18,438 6 

18.03L9 

Machinery ' 

6485 

3982 

18,373.7 

19,189.3 

Vehicles and Irons- 

1983 

1W04.0 

20,619.6 

port equipment ... 

2,408 

1984 

21.635.8 

25420.6 

Agricultural products 

1,565 

1985 

22,986.9 

36,488.9 


Source: Standard Bank 


Total 


«487 


opinion around the world 
appears to favour the view that 
gold has nothing to gain from 
the collapse in the oil price. 
While it might be overbold at 
this stage to argue, that the 
oil collapse could very well . 
lead to a banking crisis and a 
response of (ultimately) infla- 
tionary monetary expansion in 
the .western world, it would 
be too pessimistic to ignore this 
scenario entirely.- The. -passage 
of at least a few more months 
should shed more light on this 
possibility. 

Whereas, South Africa, as a 
developing country with attrao- - 
trve resources and entrepre- 
neurial talent, should in the 
normal run of economics be a 
strong magnet for foreign 
capital, the actual situation is 
painfully different. The foreign 
debt crisis dictates that South 
Africa will probably remain an 
exporter of capital for years to 
come, with grave effects on the 
rate of growth and domestic 
employment prospects, In turn 
leading to worsening political 
expectations. 

To break out of this virions 
circle remains the biggest chal- 
lenge to South Africa’s policy- 
makers. 


New super-federation formed 


Trade Unions 

TONY ROBINSON 


DEPRIVED OF political rights 
by apartheid, South AJii. ’s 
black labour force has grasped 
with both hands the opportuni- 
ties for economic advancement, 
workplace dignity and political 
pressure afforded by the recog- 
nition five years ago of black 
trade union rights. 

The signs are that 1986 w‘ 
be the year in which the black 
trade unions, increasingly self- 
confident and organised, will 
move to the forefront of the 
struggle for black political and 
social emancipation. 

The most significant new 
development on the trade union 
front has been the formation 
of a new super-federation, the 
Congress of South Afican Trade 
Unions (Cosatu). Launched at 
a mass rally in Durban at the 
start of December, Cosatu 
brings together 34 unions with 
450.000 paid-up members and is 
the fruit of four years' difficult 
negotiations. 

The super-federation was 
warmly welcomed by the 
African National Congress 
(ANC; leadership in exile, 
which urged it to continue nego- 
tiations with the two black 
consciousness-inspired union 
federations which remain out- 
side the Cosatu umbrella. These 
are tbe Council of Unions of 
South Africa (Cusa) and the 
Azanian Council of Trade 
Unions (Azactu). 

In February the two non- 
Cosatu federations met in 
Johannesburg to discuss a pos- 
sible amalgamation, which im- 
plies that the black trade union 
movement will continue to be 
divided politically on lines that 
reflect me older split between 
the ANC and the Pan-African 
Congress (PACj. 

Meanwhile, the creation of 
Cosatu has not been well re- 


ceived by the Inkatha movement 
led by Chief Mangosuthu Gatsha 
Buthelezi, who clearly sees 
Cosatu as a potentially powerful 
instrument for spreading ANC 
ideas and influences. In Febru- 
ary a new union called the 
United Workers Union of South 
Africa (Uwusa) was set np with 
its headquarters In Empaogeni, 
Kwazulu. with the aim of attract- 
ing Zulu workers in particular 
away from Cosatu. 

Uwusa has been contemptu- 
ously dismissed as a "sweet- 
heart union’ 1 by Cosatu. Mean- 
while. the close links between 
Cosatu and the ANC were 
underlined early in March when 
a Cosatu delegation, which in- 
cluded Mr Jay Naidoo, Cosatu’s 
secretary general, and Mr Cyril 
Ramaphosa. general secretary 
of the National Union of Mine- 
workers (NUH), flew to Lusaka 
for talks with a top-level ANC 
delegation headed by President 
Oliver Tambo and senior 
officials from both the political 
and military wings of the move- 
ment. 

Union muscle 

The ANC’s interest in Cosatu 
reflects its importance as an un- 
precedented concentration of 
union muscle. 

At the heart of the new 
federation is the NUM. Mr 
Ramaphosa, who is 33, played 
a key behind-the-scenes role in 
forging the new alliance. In its 
three-year existence the NUM 
has achieved a paid up member- 
ship of 180.000 but claims 
250,000 signed up. roughiy half 
the 500,000 black labour force 
in the country’s most important 
industry. 

The strength of the NUM 
not only a tribute to the 
organisational skills of Mr 
Ramaphosa. B lawyer by train- 
ing, but also of the faet that 
the mining industry has stood 
out like a beacon of profit- 
ability and strength in an 
economy otherwise badly hit by 
the steepest recession since the 
war. While most other Indus- 
tries have suffered foreign 


exchange losses, steep profit 
declines and rising retrench- 
ments. the mining industry has 
continued to invest, sink new 
mines and recruit and train 
more workers. 

It is against this fortunate 
background that tbe NUM has 
been able to recruit new mem- 
bers, create an organisational 
structure at an increasing num- 
ber of mines, and extract pay 
rises and improved working 
conditions which have out- 
stripped inflation and given 
union members a tangible sense 
of power. 

That power will be tested 
again later this year when the 
NUM sits down for its annual 
bargaining session with the 
Chamber of Mines, which nego- 
tiates pay and conditions on 
behalf of the six major mining 
houses. Last year the negotia- 
tions led to a split in the 
formerly monolithic facade of 
the mining bouses when Gencor, 
the Afrikaner mining bouse. 
Gold Fields of South Africa and 
Anglo-Vaal balked at paying 
the revised, offer made by 
Rand Mines, JCI and Anglo- 
American, the largest mining 
house which hag been most 
sympathetic to the new union. 
At its annual congress in 
Soweto, in February, the NUM 
decided that this time it would 
insist on all the mining houses 
coining up with the same offer. 
It has also made clear that it 
will take strike action if the 
Government does not step in. as 
promised, to ensure the scrap- 
ping of the last remnants of 
racial job discrimination In the 
mines. 

What is more, the Congress 
decided to single out Gencor as 
“ an enemy company,” both for 
its hardline during the strike 
at Marievale and other mines 
last September snd for the mass 
sacking of 23.000 men from the 
group’s Xmpala platinum mines 
in Bopbuthatswana in January. 

The dismissals at Impala, 
followed by the sacking of 
several hundred miners at the 
Randfonlein Estates gold mine 


on the West Rand at the end of in support of symbolic gains — 
January, reflected the growing like securing May 1 (Interna- 
militancy in the mines that tion Labour Day), as a public 

— to be 
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helped to make the first few 
months of 1988 the most strike- 
prone in years. More than 
185,000 man-days were lost in 
the first six weeks alone. 

Whi le the miners have 
demonstrated their willingness 
to risk dismissal, which in many 
cases means enforced return 


holiday — to be traded if 
“ceded against existing “white" 
holidays such as Republic Hay' 
and Kroger Day. 

Meanwhile, significant 
changes are taking place in the 
wmte trade unions where,., for 
example, th e mlneworkers’ 
union WO), headed by Mr 


to the homelands or neighbour- *f°**? n - (MwO), headed by I 
ing states for the mainly migrant “f* Faulus, is still fighting a 
labour force, workers in other, “»«hteh battle against the 
less favoured industries, have iff* ™ cial restrictions on 
also shown surprising militancy mines. He is busy gather- 

in the face of adverse economic members from outside: the 

conditions and large-scale lay- mining industry, where skilled 
offs. jobs are passing increasingly 

m « 1 nfn tho tieviilii vi _ ■ ’ - ■ 


offs. 

Exodus 

Employment in the motor 
industry, for example, has fal- 
len sharply from a 1982 peak 
of 50,282 to only 33,346 at the 
end of December as tbe result 
of the exodus of foreign com- 
panies like Peugeot, Renault 
and Alfa Romeo, and enforced 


into the hands of black workers. 

The recession, which has led 
to major lay-offs in wide swathes 
of South African industry, has 
also badly affected white arti- 
®“*s and !ed to a re-emergence 
of poor whites,” unemployed 
and embittered. 

Hitherto, thousands have 
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rationalisation amongst the sheltered. employment in 

great Afrikaner-dominated 


remainder. 

Yet the car industry, centred 
on economically-depressed Port 
Elizabeth. Durban and the Pre- 
toria area, has been plagued by 
a rash of strikes which have 
also affected the chemical, food, 
engineering and other foreign- 
owned subsidiaries like BTR 
SarmcoL which sacked its 
entire black workforce last 
May and has faced international 
and local union pressure for 
reinstatement over since. 


iUl 

bureaucracies and para-statals . 
like the railways and the post 
But these, too, have been 
sheading labour, while the 
Government has sought to keep 
pay rises below the rate of in- 
flation. 

As a result; the national 
party has lost votes to the Con- 
servative Party and the Her- 
stigte Nasionale Party (HNP) to 
its right This is reflected in 
growing support for right-wing 
elements in the white trade 
umons, resentful at what they 
see as erosion of pay drfferen- 


below tho Sf* w . er p way see as erosion of pay differen- 
rate of lfifi y ear_en d inflation tials and growing competition 

But in this year at smnti™ - As South Africa moves away 
anniversaries, like that £2? thr P° Utics ot colour and 

of the Soweto HriS? £“ e seeks to reorganise the 
ago. and of increasing ^“““y on market principles, 

fancy, the signs ooim^tf JS? 1 ' the class divisions in society 
labour S^aK.boUi 8 ^^ Jwk likebecoming more promi- 
workpiace and pay issues P®?*- The growth . nf trade 
issues and unions is part of this process. 
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Social and economic change has undermined the ideological basis of 
apartheid. Anthony Robinson looks at two key areas, education and 
housing, where change is and must take place if the abolition of 
apartheid is to have real effect on people’s lives. 


A 




labour 


The big test 

for reform 

ASH®, the real test of white South Africa's 
reform is the way in whieh it tackles the 
“mease task of raising black educational standards and 

, r ^ 0 HT ces f° r blacks to uplift themselves. 

defe^e. COnntl7 Spent more o “ 

^ ud Set continues the trend of . rapidly 
^Pendimre on black education, giving substance 

pL-iXS 1 **?? V’ Botha’s pledge at the opening of 
parliament to work towards equal educational opportuni- 
ties for all racial groups. 

The commitment reflects 
awareness that South Africa , . 

wdl only achieve its potential EdUCatlOII 

u it fully utilises the talents' - 

and skills of all its peoples Figures Indicate that seven 

and that the limited pool of . _ education of a white child 

talent and skill available in the of SA Students (Cosas). T*v,vV 

white minority is simply insuffi- Soweto High School students, Aioca. 
dent to supply the needs of a milling around school when 

modern, industrial society. classes resumed in' January, spending on black education and 
The gap between the present that most rejected the- decreed, in effect, that blacks 

inequalities and the future goal ” liberation first — education would never be educated 
is so wide, however, that educa- l ater ” slogans of student radi- beyond the status of hewers of 
tion is a minefield of frustra- cals - They accepted the argu- wood and drawers of water for 
lions and conflict merits of community leaders whites. 

Over the past two years suc ^ 1 88 Bishop Desmond Tutu The Soweto rising, of June 
thousands of schoolchildren and Dr Ntato.. Motlaoa that 197.6 sparked off by a mass 
have been involved In school “ education and liberation go student protest against the 
boycotts in protest against * KUKi band ” and that blacks introduction of Afrikaans as a 
what is called, in township must P re P are themselves for language of instruction in cer- 
slang “ gutter education.” Manv sovemment, the professions tain subjects, signalled the end 
have been the shock troops of 311,1 skilled jobs. of that kind of thinking, among 

that wider political and social Despite the Government’s ■* mS*. 

unrest which has cost over commitment to eoual opoor- then, spending on buck educa- 
1.200 Km L ift-rt-SrS-i® 1 tion has increased by leaps and 



tially political demands. 

Attitudes 


that wider political and social Despite the Government’s policy-makers at least, since conp-iouiea io xne anger ana 
unrest which has cost over commitment to equal oppor- then, spending on black educa- radicalisation of black youth 
1.200 lives and ?5wSS tuS^STlon?tem goal?^ tion has increased by leaps and and the demands by parente^nd 

friaries. every, this does not mean the bounds ' gHg. stodent Re^StSve 

After weeks of negotiations, end of racially separate educa- Councils (SRC’s) to have a 

the boycotts were called off and tion. This was made crystal Indicators supervisory role in school 

most schools returned to an dear by MtlF. W. de Klerk, the in the .five years 1980-84, affairs. * 

uneasy normality on January Minister, for National (mean- spending on black education 'What is most disturbing is 
28. But the Soweto parents mg white) Education, who is rose from R326m to R911m. that an estimated 74 per cent 
cnsls committee (SPCC) and also head of the recently Despite the rapid growth in of black school children leave 
other organisations which nego- formed Department of Educa- the black scool population the the education system before 
dated the return to school with tion and Training (DET) whose surge in spending permitted reaching high school and most 
the education authorities have function is to supervise and the doubling of per capita 0 f these are functionally 
warned that the boycotts will devise common standards for expenditure per child. Over illiterate — especially in the 
resume unless the government the entire education field. the past decade the black Afrikaans or English needed to 

accedes to a series of essen- When asked by foreign corre- school population in South obtain any kind of skilled job. 

tially political demands. spoil dents whether the Govern- Africa including the homelands Clearly the promise of 

. .... , meat’s commitment to equal has risen by W per cent equal education has to be taken 

Attitudes . education meant an eventual aimually from 3.5m m 1974 to as a longterm statement of 

unitary, multi-racial education 555m m 1984. By -the end of intent — not an immediately 
Two of these demands, an system, he - replied categori- this decade the Mack school realisable goal, 
end to the state of emergency catty: “ Not while this Govern- population vdU exceed 7 million. Y et the fact is that even with 
and the release of (most) ment remains in power.” Yet, one of the best indicators the 27.8 per cent Increase on 

detainees, have been satisfied. The inevitable question there- of higher standards — the pupil- p]ack education earmarked in 
Others, like, the removal of the fore remains. Is it possible for ratio—Jias improved latsC year > s budget, total spend- 

army and police from the town- ~ muItFracial South Africa to f rom 1:42 tl( L - - ov ? r “ e P® 5 * ing on black education this year 

ships, are dependent upon the create a genuinely non-racial f£H r De £?lL e of R1.17bn is still only one-sixth 

evolution of the security situa- and egalitarian society whilst 3?® ^ U ^£ est k has dowed 0 f R6.08bn allocated to edit- 
ion. Meanwhile, Dr Gerrit the white minority retains the cation as a whole. 

.Viljoen, the. Minister of .Co-., principal levers .of _.ptUitical ^Sf m ? r wrr O ^drti5 ,0 tn imr Seven times more is spent on 
operation and Development, • -power and whilst each of the c*motooids .were- added in. 1985 the education of a white child 

and his deputy. Dr- Sam de principal racial groups and “ Th e worst feearv of <5onfh 111311 * bIack child— a figure 
Beer, have done their best to each of the ten “ homelands ” Afro's I™ which reflects not only the 

create a climate for educational has its own education depart- shortsae nftSimSi^aphPrs historical backlog but also the 
continuity by providing funds ment? SSSJSEi *!B?£i££lEZ ^gh proportion of untrained 

for school text books and The conventional wisdom shortase of ohvsical accommo- teachers earning lower salaries 
stationery, flexibility over exam among most blacks and many ^on wMriiis roemainlSSel and the fact that 83 per cent of 
timetables, acceptance of of South Africa’s foreign and S ’ black educatio nis at the cheaper 

student representative councils domestic critics say “no.” ^s' surf, jt ^ also the main Primary level as against 50 per 

and a general willingness . to Racially separate education has target for unzradine of skills cent for whites, 
concede and negotiate over in 'the past (and will in the and qualifications. In 1983 only With the major drive to up- 

genuine grievances. future) mean unequal education 3.6 of the 89 000 black teachers grad* black teachers and expand 

After months of disruption and a barrier to the creation of held a degree or matriculation secondary education the gap is 
there is also a tangible change a shared sense of South African certificate— and the problem is expected to narrowly sharply in 
in attitude among many black citizenship, they say. compounded by the strong com- the years ahead. This will im- 

students, particularly the It is an answer predicated on petition for such qualified per- pose an economic burden which 
brighter ones who resent being the calamitous record of two sonnel from business and other will increasingly have to be 
held back and intimidated by decades up to the early 1970s sectors anxious to employ blacks shared by industry and business 
older semi-dropouts calling when successive governments, in managerial and executive — including foreign business for 
themselves “comrades” who firmly c o mm itted to apartheid, positions. Over 52 per cent of whom black education and train- 
have filled the vacuum created took over black education from all black teachers were basic- ing represents a practical alter- 
by the banning of the Congress the mission schools, froze ally unqualified and below native to disinvestment. 

System of bizarre anomalies 


times more is spent on the 
than a black child in South 


matriculation standard. 

It is figures like these which 
give substance to black anger at 
“bantu'' or, as it is now more 
graphically called in the town- 
ships “gutter education.” The 
prevalence of large classes 
taught by untrained teachers 
remains a powerful source of 
grievance-compounded by alle- 
gations of sexual harrassment. 
excessive corporal punishment 
and other abuses which have 
contributed to the anger and 
radi cal isa tion of black youth 
and the demands by parents and 
pupils for democratically 
elected Student Representative 
Councils (SRC’s) to have a 
supervisory role in school 
affairs. 

What is most disturbing is 
that an estimated 74 per cent 
of black school children leave 
the education system before 
reaching high school and most 
of these are functionally 
illiterate— especially in the 
Afrikaans or English needed to 
obtain any kind of skilled job. 

Clearly the promise of 
equal education has to be taken 
as a long-term statement of 
intent-— not an immediately 
realisable goal. 

Yet the fact is that even with 
the 27.8 per cent increase on 
black education earmarked in 
last year’s budget, total spend- 
ing on black education this year 
of RL17bn is still only one-sixth 
of the R6.08bn allocated to edu- 
cation as a whole. 

Seven times more is spent on 
the education of a white child 
than a black child — a figure 
which reflects not only the 
historical backlog but also the 
high proportion of untrained 
teachers earning lower salaries 
and the fact that 83 per cent of 
black educatio nis at the cheaper 
primary level as against 50 per 
cent for whites. 

With the major drive to up- 
grade black teachers and expand 
secondary education the gap is 
expected to narrowly sharply in 
the years ahead. This will im- 
pose an economic burden which 
will increasingly have to be 
shared by industry and business 
— including foreign business for 
whom black education and train- 
ing represents a practical alter- 
native to disinvestment. 


“YOU’D BETTER come to tny 
place in Thaba Nchu." said the 
man taking me into Onverwacht, 
a so-called Closer Settlement for 
Surplus People, near Bloem- 
fontein. 

“It's better than meeting 
there. Your taxi driver is 
bound to be white and feel it’s 
dangerous. Or at least think he 
must get an official permit to 
get in." 

On arrival, my guide’s 
caution seemed ill-judged. Turn- 
ing off the main road to Bloem- 
fontein— -the regional service 
centre for the sweeping Orange 
Free State farmlands, an hour's 
flight south from Johannesburg 
— the firsr sight of Onverwacht 
was nothing more dramatic 
than neat rows of brick bunga- 
lows and a modern industrial 
estate. 

But then the road dipped, and 
a vast settlement of mud huts 
’ and tin shanties, housing 
1 officially 250,000 blacks, but by 
local estimates half again as 
many, came into view. Onver- 
wacbt m Afrikaans means “un- 
expected.” 

To the whites of Bloem- 
fontein. it is a readily 
accessible pool of cheap labour, 
a reasonably safe distance of 
35 miles. To the surrounding 
Free State farmers. Onver- 
wacht has meant a place for 
workers and their dependants 
made redundant by new 
machinery. They no longer 
represent a cost in terms of 
housing and food. Those who 
were simply hangers-on, or 
trouble-makers, or even paten- 


The Homelands 

ANTHONY ROBINSON 


IF APARTHEID were abolished 
tomorrow its physical legacy on 
the ground — ten homelands and 
a patchwork of segregated black 
and coloured townships and 
white and Indian suburbs — 
would still continue to affect 
the nature of most peoples’ lives 
for decades to come. 

The Ideology of apartheid 
has created its own reality — 
although increasingly the purity 
of the idea as conceived by men 
like Hendrik Verwoerd has 
been swamped by an even more 
powerful demographic explosion 
and the willingness of millions 
of people to defy the laws in 
their fight for survival, dignity 
and advancement. 

Thus, around 12m blacks now 
live in the four “ independent " 
and six non-independent home- 
lands. but as many live in 
“white” South Africa, half of 
them illegally. 

The system is fall of bizarre 
anomalies. En theory, each 
homeland is ethnically homo- 
geneous, and supposed to be 
economically — as well as 
socially and politically— viable. 

Some homelands, like 
Kwazulu in Natal, for example, 
are fairly homogeneous 
tribally, but so fragmented into 
dozens of tiny patches as to 
make effective administration a 

36 At least the nearly 7m Zulus 
have only one homeland, how- 

W Sut this is not so ior the 
almost as numerous (and “ 
whites, . historically .more 

troublesome) XhoS ^L .5)* 
south of Durban. They have 
two homelands, the Transkei 
and CUM divided by a narrow 
corridor of white-owned land 
around King Williams Towm 

More recently the theory 
that homelands are der.qned to 
bring people of the same tntol 
Iricke; round. language and ttw- 
tinos together took a serious 
knock when, for reasons of 


administrative convenience the 
Ministry of Constitutional Deve- 
lopment and Co-operation 
(Bantu affairs) decided to in- 
corporate 120,000 Sotho-speak- 
ing Pedi tribe people,- who lived 
for generations in the Moutse 
area, north-east - of Pretoria, 
into Kwa Ndebele, the shortly 
to be proclaimed fifth “ inde- 
pendent ” homeland. 

More than 20 pedple lost their 
lives at the beginning of the 
year when Moutse’s incorpora- 
tion took place, and people from 
various ethnic groups who 
lived together peacefully for 
years have since been at each 
others’ throats. It is a sign 
that the old bureaucratic arro- 
gance and belief that large-scale 
social engineering (under which 
over 3m blacks have been up- 
rooted and transported to 
“ homelands ”) is still alive and 
well in part of the Afrikaner 
bureaucracy. 


“ Stooges ” 


That is the bad news. Can 
anything be said in the -defence 
of homelands? One view is that 
the homelands, for all their 
defects, do represent the first 
significant devolution of power 
to blacks. Despite the contemp- 
tuous dismissal of homeland, 
leaders by the ANC and others 
as “stooges of Pretoria,” the 
fact is that men like Chief 
Mangosuthu Gatsha Butheleti 
of Kwazulu, or Lucas Mangope 
of Bophuthatswana (the highly- 
fragmented hut mineral-rich 
Tswana homeland) do possess 
considerable political powers 
and administrative authority 
and cannot be totally manipu- 
lated by Pretoria. 

The refusal of Chief Buthe- 
lezi to accept “independence” 
for Kwazulu. for example, 
deeply frustrated Pretoria 
whose original strategy was to 
take South African citizenship 
away from all blacks and make 
them all citizens of homelands. 

South Africa would then have 
been a white man’s country — 
in' which large, but controlled 
numbers of “foreign” blacks 
lived under strict supervision 
and control as immigrant labour 
• even though, in practice, many 
bad never even seen the home- 


land of which they were 
citizens). 

This “Alice through the 
Looking Glass" country Is now 
seen — reluctantly by many — to 
have been an impossible dream, 
although a dream still believed 
in by the right-wing Conserva- 
tive Party, the even further 
right Herstigte Nasionale Party 
and others. 

Now it seems the homelands 
are perceived as building blocks 
for a new federal South Africa 
whose exact outlines still have 
to be revealed. The forerunner 
could well be Kwa-Natal, an 
ethnically mixed regional 
government in which Zulus 
from what is presently Kwa- 
Zulu, and whites and Indians 
would sit down together in a 
new regional government which 
would administer the province 
as a whole. 

Meanwhile, official govern- 
ment policy, however, has done 
a 180 degree turn on the future 
and status of urban blacks. 

The start of the manoeuvre 
was the formal recognition last 
year of the permanence of 
millions of urban blacks in 
white South Africa and the 
need to give them some form 
of political representation “ up 
to the highest level.” 

Then, last September, came 
the announcement by President 
Botha that South Africa 
citizenship was to be restored 
to all South Africans— including 
those deprived of it when they 
became citizens of the home- 
lands. Now such people are to 
have dual citizenship. Stripped 
to essentials, however, blacks 
remain second class citizens and' 
will remain so while deprived 
of the vote, and while dis- 
criminated against in other 
ways, like, for example, by the 
Pass Laws. 

Under existing influx control 
and associated Pass Laws, all 
blacks over 16, but no other 
racial group, are required to 
carry a sort of internal pass- 
port, or passbook, presentable 
to the police or others In 
authority on demand. This dic- 
tates where a person may live 
and work- 

The hated “ dompass ” is the 
symbol of apartheid for millions 


of blacks. Every year for 
decades over a quarter of a 
million blacks have been 
arrested, fined, imprisoned and 
forcibly sent back to their 
homelands for not having a 
suitably endorsed passbook 
with “ Section Ten " living and 
working rights. 

“ Self-help ” and “ sweat 
capital ” are the new buzz-words 
of the urban development stra- 
tegists, both in the ministries 
and in the Urban Foundation. 
The latter Is the private 
sector-funded housing agency 
set up after the Soweto rising 
to lobby for black bousing de- 
velopment and the social and 
economic upliftment to be 
derived therefrom. 

For a decade now the founda- 
tion. headed by Dr Jan Steyn, 
a former Supreme Court judge, 
has poured forth a series of 
ideas and proposals on how to 
upgrade black housing, intro- 
duce new cheap housing tech- 
niques and change the legal and 
financial structure which 
hitherto has deprived Macks of 
the advantages of home-owner- 
ship . 


Proposals 


South Africa suffers from a 
shortage of at least 400,000 
homes for blacks, fruit of the 
Government’s refusal to do any- 
thing which would encourage 
more blacks to come and stay in 
urban areas of white South 
Africa. Taken together, the 
abolition of passes, restoration 
of citizenship, granting of 
leasehold and freehold rights 
and abolition of restrictions to 
black business are all designed 
to bring more and more blacks 
into the cash economy. The aim 
;s to give them a tangible stake 
In their communities and a 
chance to devote their energies 
to self-improvement and uplift- 
ment— both economic, social, 
educational— and political. 

In other words, the Govern- 
ment has at last realised that 
the main long-term hope of com- 
batting radical, Marxist Ideas 
now gaining ground, is to create 
the basis for a “property-own- 
ing democracy ” 


Larry Klinger reports 
from Onverwacht, a 
vast settlement of mud 
huts and tin shanties, 
a so-called ‘ place of 
refuge ’ near Bloemfon- 
tein. 


rial terrorists, now live in a 
defined area guarded by loyal 
security forces. 

Onverwacht has been re- 
named Botshabelo, which in 
Sotho means “place of refuge.” 
But the original name, taken 
from The first farm bough! by 
the Government seven years ago 
to establish the settlement, 
sticks. 

To the original 30,000 inhabi- 
tants it was a place of refuge. 
They were mostly Sotho 
squatters, in nearby Thaba 
Nchu, jubilant at being saved 
by the South African Govern- 
ment from constant, violent and 
sometimes deadly harassment 
by the Tswana majority in 
the Bophuthatswana homeland 
town. 

Onverwacht has not arisen 
through forced removals. Its 
□umbers have been swollen by 
volunteers, mainly those fleeing 
the farms, seeking a place 
which they can call their own. 
however meagre, and hoping to 
find more lucrative work in 
Bloemfontein. 

The Government has also 
made some effort. It has built 
a couple of thousand brick 
homes, installed supermarkets. 


clinics and provided schools. It 
has provided sufficient water, 
though many must trek half a 
mile to it. The authorities are 
also extending the electricity 
system. 

Nevertheless, Onverwacht 
remains very much a shanty 
town. It is full of cramped 
tiff shacks, whose denizens 
suffer from poverty, high mfant 
mortality, malnutrition and 
boredom. Unemployment con- 
tinues to rise and, according 
to a confidential report by a 
development organisation, is 
approaching 38 per ceav 

“ On must never forget," said 
a black community worker, 
"that Onverwacht is a creation 
of the system. Moving here 
was not a choice between two 
beautiful apples. You can't 
say in South Africa that you'll 
live here, or you'll live there. 
For most people in this settle- 
ment. if they left or were 
forced off a farm, Onverwacht 
was the oniy place to go. Still, 
many here are happier than 
before. Having your own home 
makes a big difference, even if 
it is sitting on land owned by 
a Government you can't trust." 

Community workers privy to 
the thoughts of Onverwacht's 
students note a growing 
radicalism, similar to that 
which has rocked South 
Africa's black townships over 
the past couple of years. 

Onverwacht remains a basic- 
ally conservative community, 
however, and the while authori- 
ties. stationed on the perimeter 
show a restraint uncharacteris- 


tic in much of South Africa. As 
school boycotts raged across the 
country, only one day saw any 
serious trouble. Rallies were 
generally peaceful, and directed 
at obtaining improvements in 
educational facilities, rather 
than political. 

“The children here want 
education. There's no doubt 
about that." says a local black 
cleric, “ But politicization has 
begun and is real.” 

The young, he said, listened 
to the radio and increasingly 
met outsiders who explained 
what was happening elsewhere. 
Thev realised that, where there 
had been trouble and publicity, 
improvements had been made — 
in Soweto, for instance. Qnver- 
wacht's youth would now be 
looking at Alexandra, another 
Johannesburg black community, 
noted for its squalor, where 
the country's latest serious out- 
break of unrest had occurred. 

The problem, he said, was 
typical of much of South 
Africa. Nearly 20.000 people 
bussed in daily to work in 
affluent Eloemfomein, mostly 
as manual labourers and domes- 
tic servants. A maid might 
leave as early at 4 am and 
return at six, seven, or even 
10 pm. She would clean and 
scrub a luxurious home in a 
leafy suburb, for about R 60 a 
month, half of which would go 
on bus fares if sh« received no 
subsidy from her employer. 
“The young." says the cleric, 
“ unlike their parents, are not 
going to be bought off with a 
mud hut or tin shanty." 


Where home is a mud hut with a tin roof 


NATHAN HODISE arrived 
in Onverwacht with, his wife 
Rosalia in 1982 by truck 
travelling 200 miles with 
their 14 children and grand- 
children. He was a tractor 
driver until an accident in 
which his tractor rolled over 
him. 

Nathan, who is 64 — his 
real name and those of his 
family are different — had 
worked on the farm for 28 
years and says he was told 
by his boss that, despite the 
accident, he would have to 
work just as hard or else 
leave. 

Asked if be had ever 
wanted to return to the 
farm, he said through an 
Interpreter: “Never. It was 
as if I was a prisoner or a 
slave. There was better food, 
a better home, hot I never 
wanted to so hack.” 

The Modifies* home Is 


typical of the thousands that 
surround it: a tin-rooted mud 
hut reached by a bumpy dirt 
dirt road riven by gulches, 
some fitted with rainwater. 
It consists of a single room, 
abont 12 ft square, each wall 
covered by a single piece of 
furniture. An unsprung divan 
dips precariously low when 
used. A cupboard has 
drawers, presumably contain- 
ing clothes and linen. Behind 
the broken windows of a 
Welsh dresser sit metal 
bowls and cattery and, 

S romtnently displayed, three 
lne-and-white china plates. 
Against the fourth wall is 
propped a attered mattress 
which takes np all the avail- 
able space when lowered to 
the hare earthen floor for the 
night. All is neat and tidy 
and scrupulously clean. 

Three of the Modises* 
grandchildren were In the 


room. Two boys, aged four 
and two, sat on the floor with 
their lunch of tea-soaked 
bread in metal bowls. A 
nine-month-old girl was 
asleep on a cushion covered 
by a tea towel. 

Nathan and Rosalia, who is 
59, both looked robust and 
spoke openly with good 
nature, liiey are supported 
by two sons who are lucky 
enough to have jobs in the 
mines. The Modises rise with 
the sun and retire soon after 
sunset, which gives them 
about seven or eight hours 
sleep. 

Nathan does volnnteer work 
at a local church, acting as 
part-time caretaker, helping 
with services and visiting 
parishoners to discuss their 
problems. Rosalia, in addition 
to housework, washes most of 
the children, tends the small 
vegetable garden behind the 


but. Wheo money is available, 
she buys apples and peanuts 
from the distant supermarket 
to sell to passers-by outside 
her homes. He r main task 
this season was to replaster 
an outside wall cracked by 
the summer heat. 

Nathan says they have few 
complaints, and emphasises 
that the authorities are giving 
priority to providing as many 
homes as soon as possible 
with pre-fab toilets. There 
should be more and better 
houses, with good contractors 
building affordable homes, he 
says. 

For him, the future was 
bright, though the settle- 
ment’s youth might see things 
differently. 

“They no longer respect 
the old traditions.” he says. 
“ They no longer come under 
our guidance, and they tell 
us we are out of date." 


PARTNERSHIP IN SOUTHERN AFRICA 

The economies of the states of Southern Africa are inextricably interwoven. South 
Africa believes in strong cross border links and contributes towards the better- 
ment of the entire region in the interests of peace, progress and stability. 

THE FACTS SPEAK FOR THEMSELVES 

• The South African economy is the core of economic activity in the region. For this 
reason South Africa is able to provide employment for some 1,5m foreigners from neigh- 
bouring states. About half of their cumulative income earned in South Africa is sent 
home and makes up a large proportion of the GNP of Swaziland. Botswana and Mozam- 
bique and over 50 per cent of Lesotho's GNP. Put another way, for every Lesotho citizen 
working in his own country six are employed in South Africa. 

•A Customs Union in the region provides for a common internal tariff and ensures the 
full interchange of goods between states which in turn assists in the continued economic 
development of the whole region and the economic diversification of the less advanced 
members. Thus all parties can share equally in the benefits arising from reciprocal trade. 
The Customs Union is a significant source of income for the smaller countries representing 
£58m (Botswana), £54m (Lesotho), and £45m (Swaziland) of their revenue in the 1985/86 
financial year. 

• South Africa's private sector is a substantial creditor in sub-Saharan Africa and the cu- 
mulative total of long-term credit guarantees by South Africa to Africa exceeds £l00m. 
South Africa and the rest of Africa enjoy a vigorous trading partnership; for example 
in 1985 South African exports to Africa were £5 20m while imports amounted to £150m. 

• South Africa has links with neighbouring countries throughout Southern Africa: 

—Transport is the most important link since the South African system carries almost 
half the combined total imports and exports of Malawi, Zambia and Zaire. Further- 
more South African Transport Services (SATS) runs 15 300 route miles of railways, 
which represents a quarter of Africa’s total, and also keeps our neighbours’ transport 
systems working. During 1984 almost 6000 South African railway trucks were in use 
on tracks of these states on any one day. 

— South Africa supplies most of the electricity to Lesotho, Swaziland and Botswana and 
also supplies Maputo the Mozambican capital. 

—All Lesotho’s and Swaziland’s international telecommunications as well as some of 
Botswana's are routed through South Africa. 

—South Africa provides health and veterinary services to Africa particularly doses of 
vaccine against tropical diseases. Vaccines for animal diseases are regularly sent to 
countries like Zambia, Zimbabwe, Malawi and through agencies in Europe to coun- 
tries throughout Africa. It is common practice for Blacks from other African states 
to be treated in South African hospitals at minimal expense. 


SOUTH AFRICA'S LEADING ROLE EV 
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South Africa 4 


White tribes divided 


Trade sanctions and disinvestment intensified 


The reforms 
debate 

JOHN STEWART 


in the Progressive Federal „ _ „ ~ . . 

Party (sans former leader or pacification duties on This, of course, is not enough 
Frederik Van Zyl Slabbert and township patrols in South to destroy apartheid. Hie past. 
Alex Boraine) and the new Africa itself seems to have pro- says Gillomee, can only be over- 
Reoublie Parti", on the one duced deeply disturbing feel- come by understanding it. 
hand and a smaller group who fogs of guilt, anger and doubt What is or was apartheid ? It 
fear that such a coalition would about what they have been means different things to 
erode Afrikaner hegemony. called upon to do in the name different people. A Stellenbosch 


on the Namibia/ Angola border lions. 


It is the influence of the of duty to country, law and academic remembers the time, 

TMrTTn\m Tm- i n **rt*r* latter croup which prompted order and the “total strategy” in the early fifties, when the 
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answer would have been: M The 
nearest Hotnot (coloured) be- 
hind the furthest hill." Hense 
the Grmp Areas Act 

la 1948, in a severe lapse of 


psychological borders between concentration, the ruling United 
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concludes that the black figure smuts lost the general election 
facing the white gun u more to Dr DF Malan's National 
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has added r^so onse ^ from ° other* members kind of literature that Hitler at home in hi^W country.” 
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a dangerous edge. of cabinet and restored the 
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juta doubtless have burnt. Even as he spoke, party 

Herman Giiiomee, professor officials were laying plans to 


has generated extraordinary 0 f jsrp Mr F. W. de Klerk of political studies at the Uni- perpetuate the NP*e parliament- 

tension among whites. Divisions HoJJ]e Affairs Minister. versity of Cape Town notes in ary majority. To most Afri 


have never been more 


But is is to the extreme left his excellent quartely journal, kaners the 1959-1945 
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apartheid a heresy. That is now over South Africa's participa 


and dissent by means of re- Q n Afrikaner left, the being admitted by theologians tion in the war, was oppressive 
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Party (NP) who can loosely be and the conflict that it generates mans bore about Nazism. Parliamentary representation 
identified with President P. W. both in the b j ack townships at Others blame Afrikaner leaders ZTT 1 ? alnfad J r been , 


THE INTERNATIONAL cam- 
paign to use trade sanctions 
and disinvestment as a means 
of expressing moral dis- 
approval of apartheid and 
force the Government into 
reforming its ways and em- 
bark on real power-sharing 
with blacks reached a new 
pitch of Intensity over the 
last year. 

In the process it shook 
white self-confidence severely, 
intensified the determination 
of the business sector to seek 
a new role as mid-wife of 
reform and sparked off a 
fierce Internal dehate-noot 
not least among blacks. 

The argument that blacks 
have already suffered so much 
under apartheid that they are 
prepared to face the risk of 
losing their jobs and suffer 
further hardship if disinvest- 
ment will speed the abolition 
of an oppressive system, is 
shared widely among 1 sup- 
porters of the African 
National Congress, the United 
Democratic Front and a sub- 
stantial sector of the black 
trade onion movement. 

Others, notably Chief 
Buthelezi. the Chief Minister 
of Kwazulu. see foreign com- 
panies and their adherence to 
the various Sullivan or EEC 
codes of conduct as powerful 
instruments of reform at the 
work place and argue that 


more rather than less foreign 
investment is required to 
achieve the Kind of economic 
growth needd to finance real 
reform. 

Store heat, titan light, has 
been generated by the dls- 
- Investment campaign. But the 
latest Reserve Bank Bulletin 
gives a clear indication of just 
how much capital has flowed 
out of the country. 

According to the Bulletin 
more than RIObn left the 
country last year. ' This 
swallowed up the enti re R Tbn 
surplus on the current account 
of the balance of payments 
and another R3fm f rom 
reserves, putting unprece- 
dented pressure on the rand 
and. creating a severe liquidity 
crisis. 

The figure would have been 
even greater bad the authori- 
ties net closed the Johannes- 
burg Stock Exchange for a 
week at the end of last 
August, and only re-opened It 
after imposing a unilateral 
capital repayment mora- 
torium on S14bn on the total 
$24bn foreign debt and re- 
Introducing the two-tier rand 
system. 

The fbet that since then the 
financial rand has shown, a 
20 to SO per cent discount 
against the commercial rand 
Is -convincing proof that 
foreign owners remain net 


sellers of South African 
■ stocks and shares— despite 
the penalty they have to pay 
through the dual rand sys- 
tem for their disinvestment. 

In total, the monetary 
authorities expect to repay 
just over $ 2 bn this year, 
5500m to the banks and 
another SLfibn of the original 
$10.3 bn worth of debt ex- 
cluded from the standstill- 

Both debt repayment and 
disinvestment are the product 
of the impact of public 
opinion la the hom e .coun try 
on banking institutions, 
pension and Investment fund 
managers, beards of directors 
and shareholders. 

The net effect Is also the 
gam* Roth oblige the South 
African Government to run 
the economy at a slower rate 
of economic growth In order 
to . generate a payments 
surplus to finance both the 
capital outflow and debt 
repayment. 

Financial disinvestment, 
inducting forced debt repays 
ment, has undoubtedly had a 
more instantaneous and 
dramatic effect — on the rand 
and on perceptions — than the 
slower process of physical 
disinvestment. 

But, over the last 18 months 
or so, the list of foreign 
companies who have either 
sold their physical plant and 


fl pyfs in South ■ Africa, or • 
d iluted their shareholding has 
lengthened. . . , - - 

Mach attention hat focussed 
on US companies, which hke , 
the US basks, have bemunost - 
exposed jw . the Impact af. V: 
domestic anti-South African; \ 
anti - apartheid- sentiment, , 
although American ■ invest. / 
ment is tittle. more than ifi ; 
per cent of the estimated. 
S25bn of total foreig n lnveat- 
ment in the country. 

US banks, spearheaded % 
Chase Manhattan. - led the 
rush for the South Afriai', 
exit last July by refusing i« - 
roll over, their loWt. -.- ^ r 

When all ts said and done; - 
the Governments ftilare ta - 
manage the economy better 
appears to have done as much 
to dissuade foreign Invest- 
ment as the lack of h tong- . 
term political perspective 
caused by the slow paccef 
. form and accum u lating Mbwk ■> 
anger and frustration. . 

South Africa witir Its nst>? 
oral resources, relatively 
skilled labour force, sophisti- 
cated capital market and In-.:. 
fr astreetore r emai n s the most 
powerful economy in Africa.. 
But Its vulnerability, to ! the .. 
disinvestment campaign fndi- 
cates (he urgent need ferpeft- -7 
ticai change which re-creates . 
the conditions for foreign to-' : 
vestment to Sow back to. > 
ANTHONY ROWNSON 


Frontier life with a gun 


Botha's “ reform initiatives, 
for want of a better word. 


home and in the Anglo-Namibia of the past. 

bush, has resulted in a new Dr Hendrik Verwoerd, during 


passed but not promulgated. A 
huge reservoir of coloured 


vuau. Ui sa icguuru iu a new u* w ' ^ vnfprc An 

Even this more or less literary genre called grens- whose administration apartheid .. common voters' 

moderate grouping is torn Hteratuur. or border literature, was consolidated, is denounced . “ Frovince was build- 

between a desire to build a The authors are invariably as a kind of intellectual Hitler K p-w- too. were pressures 

united, non- tribal centrist move- young Afrikaner military con- who overwhelmed Afrikaners . . F*®®® tne number of 


Transvaal 

farming 

LARRY KLINGER 


number 


uiuteu, non-innai centrist move- young Airutauer military con- wnu uvHwucimtw /.. . . . ui 

ment with conservative liberals scripts whose national service with his ideological construe- wnue MPs representing 
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V 'w'- -' v *wi«h Soufh Africa, 

f "T. 4 \! 7 . - . come to Volkskas. 
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We’re Volkskas. a bank 
at the heart of our economy, 
already a major force in 
international business.. 

Talk to us about 
imports and exports, currency, 
fluctuations, acceptance 
2?.7 financing, currency loans 
; and letters orCTedit. 

jit We also handle trade 

!S^ : promotions and are 

!. experts in foreign 
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WE KNOW SOUTH AFRICA BETTER. 



tions from a book but was an tinually mobile, never tying are totally alien to them. ' . 

Immediate success because, he down bis assets. This is no u Some people think we are 

says, of his accumulated busi- longer possible in the modern biding something from theai. 

ness expertise and ability to world; yet, because of this his- because they come out of school 

plan. tory, running back possibly and still can't plan. They are 

Planning for the future is a 40.000 yews, the African “still amply frustrated at school 
recurring theme for Mr De has not developed the ability They pick up a stone and threw 
VUliers, who is writing a book f ° r J? e ? rtu £?i? ,< *, s ? a 11 thrTO « h a ; 

on how to help solve the prob- basically day-to-day, he What was his 'assessment of 

lems of African agriculture. believes. the real physical strength : of 

Mr De Villiers explained his It was this that continued to the ANC? Mr De VUliers sighs. 


Cape blacks, a compromise mh JOHAN de vninrus oa how tohelp solve the prob- £:{£Jr rauy ae What was his assessment bf^ 

struck in 193fl hv Bert™* 1 *-?** * PE . VHJJEBS, i ems 0 f African agri culture. believes. the rwl physical strength of. 

Smuts. by g nd ff° ntie I ^PP eT extraordinaire, Mr De Villiers explained his It was this that continued to the ANC? Mr De VUliers sighs, • 

Thus, apartheid became a s«r theories in detail over tea, set the European and African saying quietly, “ I wish I knew? 

vival strateev ThP^S - 6 Mercedes beside the Limpopo served by black maids on the apart, in a sense a minor thing rw thin* ? mwPVPr ». w' , 

five (S to shaded brick terrace of his compared to the basic hS 

from thA the 200 kilometres along South bean tiful six-bedroom ed home, fundamentals which all share 

fr ScSae”^! nriirire remo T I e ^ which ties near thT BotewSu suchSfcir. to“ and the 

in the DrovinriaJ P Pi^^nn^ z “ nbabwe - R was the spot as well as the Zimbabwe border, desire to live a reasonable life. SLi ’ • 

that vefr rhP^iim.^Sc T,^ where, on November 26. his son about 70 kilometres west of the But. if this crucial difference 

5 £tive?ld th? gany became the : first victim lof struggling coppermining town was fully realised by all sides, hip of his buah shorts. -> 

Paarland Br^Sore ? Q ^ landmines planted in the of Messina and about 250 kilo- much of the conflict in South natrrafe 

TT«lfL F e ® b y th e banned African metres north of the nearest Africa might be ended he iVlore patTOIS . . .:• 


>. . _ _ ~ cal. go Uj LUC 1/ffllllMfVi JliilUUI 

jSt l lSMd^f^h?^“e y nS Nati0 ° ai Co^ess (ANC). town of substance, Pietereburg. believes. - Over the past two or three 

election, coloureds were 10 blast, the side panels The view from the terrace ** We, on the farm have the years the army’s strength had 
removed from the common roll of Harr y’s Toyota delivery van ]f*j. acro “ well-tended lawns best labour relations in the been increased to sufficient 

and the United Party cut off wer wrapped forward like large dotted with flowering tropical -world," be adds. It is fully levels, he says. 

from its feedstock of power steel petals, encasing Harry, who plants to the de^?er green fields agreed by himself and all his As we drove along, we were 

Smuts died in 1950 and the nevertheless escaped with only of sweet-corn stalks alight with 150 blade staff, that while he passed ' by several patrols of 

United Party withered. \ ery min , or ^ «P«S has the skills toplan a thriving .armoured personnel ■ carriers; 

Thus, a policy of disenfran- ?° g ^ shredded by splinters to turn, spread to ^ the business, Ms workers possessed, and. at one point, a contingent' 

chisement and separation was fro “ t the c ¥ e Cokes he was distant tdl frees on the banks the necessary day-today sjafl of back-packed soldiers was pre- 
bora out of a belief that standing on in the back of the of the Limpopo. to plant, tend, harvest and pack paring to enter the bush, 

power-sharing with non-whites vehicle, toe mine had been ^ ^ r tfac cr< ^5 which last year Mr De VUlfers says that more 


metres north of the nearest Africa might be ended, he 
town of substance, Petersburg, believes. 


rear « prabtoa .« too* 5 WH* 


°* . „ - , ^ to plant, tend, harvest and pack paring to enter the bush, 

ers believes that the crap , which last year Mr De VUliers says that more 


national Afrikaners. 

When Malan passed on and 
the NP leadership (which auto- 
matically carriers with it the 


African agriculture could be 
hgty., y t 10 PCOIlIe salveU if wfly the Europeans 


important than, fust the presence 


(which auto- As we pulled away from the SSSed t^deS^ to M ai Jfo?ol?v eharm *** T^te • unlike in Government end. the 

with it the site, a stone ricbocheted loudly ^^ison^ MucenSte demeanor from some of his f ™" 5 * es ? ecu ^ in the hard- 

1 passed to a off the Mercedes' undercarriage. on W-Snee nolid^ to Sfn^ automatiMlfle*earmg - fellow ofriMds and the pro- 

(linn U* T\a VolUevm wniilri xort* Vi-s-ato POUCieS to COpC « BMnnhl mmol VisiOO fif State-Of.thOJirt TfiAin 


Mr De Villieis Is a sauye, ?*? toe ****& & ti» cooperation 
widely-travelled ™» feu of the soldiers themselves, 

charm and onite - imiflce in Government and the 


prime ministership) passed to a off the Mercedes' undercarriage, 
succession of hardline Trans- Mr De Villiers would not have 
vaal nationalists — S try dom, noticed, had it not been for the 
Verwoerd and Vorster — apart- spasm of nerves that lifted me 
heid began to feed on itself. It about an inch from the seat, 
seemed perfectly logical to Mr De Villiers smiled and 
extend constitutional separation drove on. 
to separate residences, social “ We think that only a small 


farmers who seem to revel in v * 5 * oa state-of-the-art radio 


mr we Yiuien wouiu not nave ^ African dmneht rwHP xarwexs wno seem to revei m ****** 

noticed, had it not been for the wiSh he beS^veT has S tough publicity and who communications, 
spasm of nerves that lifted me ™yed to run approximately beli ®£ e ’ according to Mr “It's not true, i 

pfOYB °.- ro rua approximately De Villiers, that a possible sola- v — — - 


seemed perfectly logical to Mr De Villiers smiled and 
extend constitutional separation drove on. 
to separate residences, social “ We think that only a small 
amenities, job rights, education, band of the ANC crossed the 
health and so on, because, to a river,” he says, “ and we know 
flash of inspiration. Dr Verwoerd their type of mine is packed in 
had hit upon the idea that non- sixes. The 12th went off a 


every 18 years. 

Setback 

The South African govern- 


“Ifs not true, as some reports 
have said, that the farmers, ire 


tion to Sooth Africa’s turmoil bristling with arms.” says Mr De 
would be “to shoot a lot of Villiers. . . 


them.” 


“It is true that, a lot 6 f : 


band of the ANC mossed the The South African govern- Later, as -we toured the individual security fences are 

river, he says, ’and we know ment, he says, has in part security fence area — which, in going up. I’m not doing the 

their type of mine is packed in realised the problem when it reality,- are two wire-mesh nne because of the cliffs over- 


whites could have all these 
things in their own areas and. 


recently allowed the frontier fences, each topped by coiled lootaog Ifce house. A fence aU . 

couple of weeks ago. so we are farm to spread Income tax pay- barbed wire and separated by round would cost me more than - 

hreathtog a bit easier. If meats over five years to iron out several- sinister metres of no- the- farm is worth. 

h. periods of low revenue, due to man’s land, cleared hare — Mr . "Put it this way: anyone tiring > 


for blacks, in their own home- another one does go off though, periods of low revenue, due to man’s land cleared bare— Mr — - . 

la ^f- . .. . then we'll know there are five bad weather. But this measure De VUliers says that he too, had in Africa has got to plan for any : 

me rest is history, but not more. alone was not enough: witness felt like that for a few days possibility. When Ibuy a gun. • 

for growing numbers of radical Mr De Villiers. now 48, and the cattle farmers who had to after his son hit the land I buy it to keep an elephant out.' 

nghtwing whites. Nostalgia for known among the 35-member leave the region during the cur- However, he now once again of my fields, I buy it to keep 

the administrations of Strydom Dongola Fanners' Association rent drought. believes that a peaceful accom- L ' * * - 


and Verwoerd and a belief that which he heads as something Not only is this a setback to modatfon might' be" reached" if keep the ~po~reupines out~oFniy 
the Botha administration is of a philosopher-intellectual, the Government’s desire to keep the races’ separate n fr ffl s were wife's flowerbeds, ' - ■■ 


believes that a peaceful accom- baboons out of the garden, to 


pursuing policies that are tan- started fanning in 1976 after the frontier populated, for harnessed properly. 

4-a rtnnihilnfinn (LftinltF I 11 flmAnStlrt Allt nf fKn niM UiIiSaV U.J A . .. ^ 


tamount to capitulation (height- 
ened by increasing black 
nationalist violence and insur- 
gency ) have driven groupings 
like An dries Treurnicht’s Con- 
1 servative Party. Jaap Marais’s 
Herstigte Nasionale Party and 
Eugene Terre Blanche Afrikaner 
Weerstandsbewegtog closer 
together. 

If they succeed in reconciling 
differences of policy and tactics 
they could well become a force 
to be reckoned with, capable, in 
the view of some analysts, of 
winning 25 per cent to 33 per 
cent of the 165 elected seats in 
the white House of Assembly if 
an election were to be held now. 


“At the time of Rhodesia (now 


“ dropping out of the rat race which handsome subsidies had one way not to go about this, Zimbabwe), we said: ■* Let’s get 
of quantity surveying. He been paid, but it is counter to however, is the current attempt our armoury up.' I lost a lot of 
bought his I <000 hectare form Its longer-term strategy of pro- to give blacks equal education, friends there. Let’s say. the 
(of which about 90 are produc- moting decentralisation through he believes. guns are once g««in polished 

tog sweet-corn through tiriga- the growth of regional centres, “That’s where the ANCs and the butieteare neatly 


tog sweet-corn through irriga- the growth of regional centres, “T 
tion) for R75.000, which then such as Messina. potex 

was roughly equivalent to the On the other hand, the native adds, 
same amount to dollars. African has. In the past, been tratei 


“That’s where the ANCs and the 
potential strength lies,” he stacked.” 
adds. “In schoolchildren, frus- Back 0 


Back on the wan of the De 


sa 5? e to dollars African^ to the past, been trated by an inability to handle VUliers study there is a premto- 

He started by growmg able to survive the drought cycle some subjects which are ent sign: “Never mind the^flog 
tomatoes by following instruo by remaining migratory, con- basically European and which —Beware of Owner.” •* 

Farmers in deep trouble 


The gear that helps turn 
the wheels of industry. 


Agriculture 

LARRY KLINGER 


SOUTH AFRICA'S prolonged 


not been too bad” says one dent and market-related. Last Nampo was likely to seek he- 
offiduL __ - yea*, tor the first time, the tween 10 and 20 per cent. 

The South African Agricul- Government refused to sanction On the bright side the 
tural Union, which groups Pnee rises for the maize pro- drought finally appears to iave 
together virtually all the ducers. Nampo was seeking a ended. The ^government 
country’s farmers at national nse whidu if agreed, would declared a few weeks sgo that 
level says the situation is have meant an increase of 70 farmers who h ave blUrrLSv- 

pw cent onr three years. £Teme~M„ ^ 


level says the situation is 
desperate. 

" Interest charges are now 


Over Hie post toriy ysots South 

Africa has become a tormidoWe 
indiisfrid gianr - by tar the biggest 
in Africa - end &» fDC bos also 
made its contribution. 

Since 1 940 me industrial 
Development Corporation has 
financed big and small tnaustriar 
.undertakings ihroushout South 
Africa, purely an economic merit, 
and at reasonable tnteresi rotes. 

Should you require financial 
backing tor 

• the establishment or expansion 
of industries in metropolitan or 
decentralised areas; 

• the import or export of capital 
goods and services; or 

• factory buildings on 0 tease basis, 
you are wefcome to talk to us. 

Industrial Development 
Corporation of South Africa Ud., 

19 Frodman Drive, Sandowa 
Sondton, 2199. Postal Address: 

P.O. Box 784055. Sandton. 

2146. Telephone 883-7600. 


wkS? Thp e ?Si£ the stogie biggest cost item for 
5 5 SSJS*?! 1, ‘ tJSL, 3 ^tS 5 tte average farm. If the govern- 




Bitter row 

This led to an open, pro- 


tog emergency aid would have 
to reapply if they thought 
drought conditions still pre- 
vailed in their areas. ". ' - 


have left many of South Africa’s lonff been its bedrock const!- 5**? CQme to schemes which . 

65,000 white farmers to deep JSs.^ s^T^uSS.^ °mS *“*5^ ~ toe^on^n^ ^d swed their purpose, , 
financial trouble. years, says a union omciaL Afriirnnn^ Namuo savs that- ♦kjb . 


^ Afrikaner G-TiSSE On this year’s 

overall zann debt was tL .. xaalzA tisrewt ■- ** — ■- - •- 


(S& 

™/ 


Maize growers, who form the estimated at the hagr«m?tt g 0 f f^5^, p distttrbed by tile Gov- Sabn hi W 

bedrock of the industry both this year at RlL5bn. * i aiT J ent reform pro- the a ^° ut 8m tonnes, 

to value of production to normal The maize fanners’ problems ^aimed at accommodat- Sn ur rfr^L^? 

years and to political power, are are exacerbated by two other 108 black aspirations. Mmpared Tjrtth the 10m 

estimated to owe R 2 . 6 bn to toeir factors. First, low export prices. .. I * to agatost this background' the drought 3 before 

cooperatives andprobably twice The country’s maize boarf, the only a fortnight ago the 

that amoimt to the commercial sole buyer of the crop to the < ^ v ernment agreed to reinstate l^k ^ contim^ 

banks. This year’s crop is jnost important producing ®ff*<!tive Nampo control on the ruarv 01 *^ 11 tote Feb-: 

expected to gross, tteP^cLmg on areas, has seen its Stabilisation board, on condition tSt SShf^n 

toe selling pricro agreed irito fund drop H240m into the red. tfae S, owers woul d discuss toe ~ dtotrictS where late-, 

toe government, only between Export losses would therefore P oss J ble . revision of the overall SSSS Sf 1 * 6 ” Bower 

Rl^bn and RI.7bn. have to be met by levies on pro* Bxed-pnee system and wotod this year’s harvest by 

■While the plight of the ducers, which, say toe growers, PJ 1 * forward a formal, pub- tha”?!?!? 1 3l ? bonnes, costing 

farmer is likely to be could be up to JR4Q- a tonne. tieprice-rise demand- The hard- “S-todtafry about RfiOthn. 

exaggerated ahead of the nego- Second, a significantly higher presse<i Producers agreed. Nam Pc reckons , 

tiations just begun with govern- domestic price could mean a This has. of conrs« “f^aomEstlc demand for white 

ment on price levels and sub- reduction . to consumption, that tbe£* no SjgS QSOJP" 9 f^ftocaiiy 

sidles, the situation is Maize forms, toe staple diet for ation of what the Droduc^s^ 00 ,18 

undoubtedly serious. the country’s 23m blacks, who seeking, but it. is widelvISd^ SnLff*J? S0 J? e i ieves that export •: 

Officials ,t a. National Pit 2* SS&SSS* 


KMPCCMPIW 1ZB37 


Officials at toe National ““P™* ^P*- cent, of the stood that they are asking for for yellow maize 

MaSp?odiIcers Organisation pncerlses a 15 per cent rise. aBSSj JhiiSi? 1 ™ 8 black ^« <to 

S^do) saytoat bankruptcies in other foods such as bread. Gpus, executive director 3 g0V ^ IW “ t stiaches 

are^Sntofapace. S?“ r * “8 ar ar » ®n Nampo, said early iS^onto Se^v^ POrtan ^ ) “ n - go 

"““T 6 t .. toe way. that producers would „ fr e . y eHow maize . accounts 

“The trouble hi not dis- The Government also faces SO per cent risetooife^thS about 42or 43 per Ceutraf 
trlbuted throughout toe Indus- something of a dilemma. It is increase in incur cStsover thf current crop, if the 
try. hut what is especially pledged to phase: out high-level past year but that becau^ ? arvest ends as expected, 
wonyrng is that there is even subsidies witirthe aim of economy was ?^orts to »U areas, flSlS 

trouble where the crops have making agriculture more effi* able to absorblS-fa a^ris? mtfi ™ationaI samSSs. 

* reach 2.5m tonnes, 1 . 
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Need for structural changes 


2^t ! ^&^ 1< “‘en,aaon a i bankers U not a 

Zha^j ™ and long-staadiafr banldmr 

Africa in August laJJ* ***** happened to Sooth 

the consequents.* 35 * ye3r * *** **“ ec<mom y « offering 

and thef nre^nr^«^+ em ^ *ke hi new lending 
2 Smd £SS?Si outstandin g debt— current^ 
a sSsttotial 026 “<»etary authorities to ruE 

LS t acc0l “ t surplus on the balance of 

SSv'in^Shir .? 6 ? 118 **?* South Africa — a hybrid 
JSS 2 S& Srt elements of a modem First World 
SdeV flSS? econom y east cheek-by-jowl aloag- 
component— has been forced to 
become a substantial net exporter of capital 


Profile of a stagnant economy 

(Values in Rm) '■■ 


What is needed, and appro- 
priate at this stage in its — . 

development, is a steady Inflow ECOnOITIIC 

of capital to achieve the sort nKAkl« m <. 

of growth that is required if prODlCITIS 

the cailed-for political reforms ANTHONY robimsom 

are to produce improvements anthont. robinson 

in living standards and — ; - ; 

employment , ■ . . 

-„^ n _5^ t w °rds of Dr Gerhard rating such large payments sur- 

Ptoses is because the domestic 
ine to ** I s fr ^ strat " economy has beenin a steep re- 

thft we rS^a RTbn 11 ™° V U E 65 * 1011 since 1984. This 
mentssLwi a « «« J** *«s meant that hard currency 

nianniirp^Ti^Ka 51 yea ^ andare receipts from booming mineral 
feLT S R4b^ f^^\ US °LK exports have not beeE used to 
vSr wh,; thJ? 5?iw *5® Usance imports of either con- 
, h ' w ® n what I would like scumer or capital goods on the 

asss^ss arans-es 

. P L daramtically after introduction 

Under the terms of the one- of the debt standstill, partly 
year interim settlement, pro- through manipulating trade 
posed by debt mediator Dr Fritz leads and lags which kept the 
Leutwiler and accepted with rand under strong pressure, 
varying degrees of public „ , ^ 

reluctance by the major Yet 9ince «* rI y December, 
creditor banks in London on when the rand was close to the 
February 20, 5500m of this 1q ws against the dollar 

year’s surplus will be repaid and othe r currencies which pre- 
to the banks. Over tbe next ced « d the standstill, there has 
12 months $500m, or five per been a perceptible improvement 
cent of the maturing portion 411 the economic and financial 
of the S14bn of short-term climate, 
bank debt imilateraUy frozen .The technical turning point 
by the debt standstill, intro- was December 9, when the mon- 
dnced on September 1, is to be e tary authorities obliged the 
repald * “ gold mines to sell all their gold 

The banks will also receive to the Reserve Bank for rands, 
higher interest, up to one per instead of keeping half their dol- 
cent over the LonDdn inter- tars for seven days, and forced 
bank Offered Rate (Libor) ; traders to reduce their payment 
more than originally agreed on leads and lags, 
tht frozen funds. In addition, since then the rand has ap- 
however. South Africa will have predated strongly. Between 
to pay off an estimated $1.6bn December js and March 14 it 
mainly public sector and mstl- strengthened by 29.9 per cent 
tutional debt (including an against, a basket of currencies, . 
9800m IMF facility) which has and by 36.1 per cent against the . 
been kept outside tbe debt dollar. This has. taken place 
standstill net against growing evidence that 

the economy, which showed a 
Expectations 1 per cent overall decline in 

“ -r GDP last year, was moving into 

These repayments will swat an upward swing during the 
low up the currently expected fourth quarter of 1985. 
payments surplus — with a pro- Current estimates point to a 
visa that South Africa may be 3 per cept GDP growth this year, 
asked to repay more capital to albeit from a fragile baSe sjin- 
the banks if a higher gold price, bojtsed by January’s- record 2Q.7 
or other factors, boost the per cent inflation rate. - 
surplus above current expec- The recovery is partly s result 
ta turns. of the switch in emphasis from 

In short. February’s interim the fight against inflation to 
agreement is onerous, to South cautious reflation. This dates 
Africa, and falls far short of back to May last year, when it 
the originally hoped-for debt became clear that the August 
re-scheduling agreement. The 1984 package of punitive io- 
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views essentially puts South measures had led to substantial 
Africa on parole, and under overkilL 

notice that " nonnalisaUon ” since May, interest rates have 
of relations with the Inter- tumbled in real terms from a 
national banks, and a reseump- p0S jtive 12 per cent to minus 
tion of normal financial flows, 5 ^ cent . Even so,- credit 
is dependent upon tangible demand remains slack and the 
progress along the path of poli- authorities axe still pushing on 
iical and social reform. a niece of string. Pessimists 
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1975 

27,475 

54,446 

49,631 

2,064 

1976 

39300 

55247 

49,702 

2,647 

1977 

3U14 

55265 

49430 

2,001 

1978 

39,29? 

56.S51 

51420 

2,011 

1979 

46,693 

58,697 

54.169 

2.029 

3980 


62,007 

59272 

2,084 

1981 

7*990 

64,965 

59,413 

2,127 

1982 


64,452 

57,017 

2,063 

1983 

89221 

62.858 

56,620 

L964 

1984 

105.413 

66,012 

59,631 

2,013 

1985 


65.366 

59,815 

1.946 

Percentage annual growth, real GDP: 1975-85 L8, 1980-85 LI 1383 


-2.5, 1984 5.0, 1985 -1.0, 1986 3.0 (estimate). 

Source: South African Reserve Bank. 


that the Budget tabled on 
March 17 by Mr Barend du 
Plessis. the finance minister, 
allowed both for higher spend- 
ing in key areas like education 
and housing, as well as a mar- 
ginal reduction in taxation. 
This will provide additional 
stimulation to that provided by 
last October's RSOOm job- 
creation programme, financed 
largely by higher import levies. 

There is little risk of over- 
heating this year, with high un- 
employment — unofficially over 
25 per cent of the black work- 
force and also at record levels 
among whites and coloureds 
and high levels of plant under- 
utilisation. Tbe longer term 
risk is that even 3 per cent 
growth will suck in imports, 
which will erode this year's 
projected 4.6bn rand current 


Expectations 


tical and social reform. a piece of string. Pessimists 

The irony, of course, is that argue that the blow to con- 
financing reform is made sumer confidence over the last 
doubly difficult by the cut-off 18 months has been so severe 
in new funds and the obligation that it will take years to re- 
to repay existing debt on such cover, especially as unemploy- 


a heavy scale. 


particularly 


Instead, the only reason vSy ** 

South Africa is currently gene- It is against this background 


Economic planners need 
to reduce the nation’s 
heavy dependence on 
mining, while seeking to 
raise employment and 
release the energy and 
talents of the black 
majority. 


account surplus and create 
problems in 1987 and beyond. 

'If ' consumer demand and 
employment' prospects remain 
problematical, external factors 
look much more, positive. Lower 
oil prices could reduce the Im- 
port bill by up to B2bn. while 
ensuring a steady hut unspec- 
tacular growth in mineral ex- 
ports, the star performer of 
1985 thanks to rand deprecia- 
tion. 

Gold remains unpredictable 
but looks like reaching higher 
overall levels than 1985 — bar- 
ring massive distress sales by 
the. Soviet Union, the Middle 
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prices. Despite the low dollar 
price of gold last year. South 
Africa’s gold and other mines 
reaped record profits — and paid 
record taxes— on the back of the 
depressed rand, and look set to 
remain the pillar . of the 
economy again this year. The 
prospect of tough labour nego- 
tiations and rising labour mili- 
tancy in the mines casts a 
shadow over the sector, how- 
ever. 

The main external obstacle to 
future growth and stability, 
however, remains the difficulty 
of raising fresh overseas capi- 




by Reserve Bank figures. 

These show tbe extent to 
which South Africa has become 
a stagnant economy. Between 
1975 and 1985, annual GDP 
growth averaged OB per cent. 
Over the six years 1980-85. it 
averaged only 1.1 per cent. This 
is well below the 2.8 per cent 
population growth, so that the 
real per capita income actually 
declined from 2,064 rand in 1975 
to 1,946 rand last year. 

The political implications are 
obvious. Redistributing a 
smaller cake is much more diffi- 
cult than changing the propor- 
tions of a growing one. 


Paradox of perceptions 


The stock 
market 

JIM JONES 


JKE ITS counterparts around 
be world, the Johannesburg 
Stock Exchange (JSE) provides 
l fair mirror of investors con- 
kdence. The stockmarket 6 per- 
ormance during the past year, 
lowever, highlights the P*”" 
lox of internal •“* “SEl 
lereeptions. Measured domes- 
icaUy, the markets pnn«pal 
ndlces have risen strongly into 
lew high ground, while 
oeasured by prices of South 
Lfrican shares traded on otter 
lourses, the Johannesburg mat- 

et has been among the worst 
performers. 

The apparent _ paradox is 
astiy explained. Last SeptMJ" 
er the South African autton- 
ies re-introduced a 
urrency system of . comm *£‘*J 
nd financial rands m an Mori 
d block capital outflows from 
he country. Instead of being 
unitary currency whose 
alues reflected total rapjjj 
nd current account flows, ine 
ommereia! rand would omy 
eflect current a ^® 0 ‘} IX I _ 
ers, and the so-called financial 

and would be a measure of 
on-residents’ willm^ess^ 
old South African investments. 

Effectively, no foreign 
hange would be made available 
ur capital transfers out of the 
wintry by non-resident “jws- 
irs selling their South African 
ssers. As was the c ***f™“ 
he early ’60s until February 
083. divestment funds coma 
gain only be externalised to 
uying equities in Johanfl^- 
urg and selling them abroad. 


As a result, divestment would 
not drain the country's .foreign 
exchange reserves and divestors 
were obliged to accept an effec- 
tive exchange rate determined 
by non-residents' willingness to 
acquire additional South Afri- 
can shares. 

None of this affects residents, 
who have grown used, to the 
past quarter-century's prohibi- 
tion on investing abroad. They 
are obliged to operate in a hot- 
house investment environment 
in which the private sector is 
dominated by half a dozen 
major insurance groups or 
mining/industrial. . . conglo- 
merates which compete aggres- 
sively for assets which are the 
principal traders on the JSE; 
and which are generally reluc- 
tant sellers of even the worst- 
performing investments. 

This dominance has restricted 
the JSE’s own development, 
though changes are coming. 
Unlike London, where the “Big 
Bang ” is opening ap the stock- 
broking business to companies, 
and establishing broking firms 
as divisions of broadly based 
financial services companies, 
only Individuals are allowed to 
own interests in South African 
brokerage companies. ^This 
regulation is 'unlikely to change 
in the near future. 

On the other hand, the JSE 
Is losing some of its introver- 
sion. Last year the exchange 
elected its first executive presi- 
dent who was not drawn from 
the brokers’ own ranks. To an 
extent, the election was forced 
on the broking rommunityby 
outside criticism of the JSE s 

self-regulation. Next in line is 
the establishment Of an inde- 
pendent. statutory takeover and 

m Ypa? n* > this has developed be- 
cause of frequent criticism of 
the JSE's apparent lack of 


ability to ensure the fairness of 
mergers or acquisitions. It has 
often been suggested that 
brokers themselves are reluc- 
tant to act against potentially 
unfair mergers or take-overs. 

- It is said they fear they could 
lose the business of the large 
groups which dominate tbe 
economy. In part to still this 
criticism, draft legislation pro- 
poses that the statutory 15- 
member panel will only draw 
three of its members from 
amongst the ranks of stock- 
brokers. 


Hopes dashed 


At the start of last year many 
Institutions believed that relax- 
ation of foreign exchange con- 
trols was imminent and that 
they would be allowed to invest 
abroad. Their hopes were 
dashed in September when the 
authorities introduced sterner 
foreign exchange restrictions. 
The effect was to re-focus 
institutional attention on the 
Johannesburg market This 
coincided with a rise in the 
rand-denominated gold price 
during the final quarter of last 
year which led to record gold 
mine profits, optimism that 
stimulatory economic policies 
would reverse the downward 
trend of corporate earnings and 
the upward trend in bankrupt- 
cies and heightened fears over 
tbe country’s inflation rate. 

The. combination led to fran- 
tic scramble for equities and 
by March this year the JSE 
Actuaries Overall Index reached 
a record high of just over L500. 
almost two-thirds higher than 
the low of 922.6 It had touched 
only, a year before. The Indus- 
trial Index rose to 1204 in 
.March from 767.1 a year before 
and the All-Gold Index peaked 


at 15145 on January 27 against 
a 1985 low of S19.4 in July. 

Investor’s enthusiasm for 
shares was matched by greater 
interest in the stockmarket as 
a capital provider. In the past 
year alone the country's three 
largest banks have come to the 
market for additional capital 
needed to comply with the 
stricter capital adequacy 
requirements envisaged by the 
Banks’ Act Nedbank, one of 
three, was compelled to raise 
a record R345m to shore up its 
capital base which had been 
eroded by major provisions 
against donbtfu] or bad debts 
and losses in gilt trading. 

It was not on its own in seek- 
ing finance needed to restruc- 
ture its capital base, Several 
Industrial firms, which had 
drifted close to technical bank- 
ruptcy because of foreign 
exchange losses and the squeeze 
of high interest rates and 
shrinking markets, joined the 
procession of capital raisers. 

Few industrial firms need 
new capital for expansion as 
opposed to balance sheet 
restructuring. Most have 
operated well below plant 
capacity for more than & year, 
and even if the government’s 
stimulatory measures lead to 
rapid economic growth, initial 
production increases will come 
from better equipment utilisa- 
tion, On the other hand, ser- 
vice companies, particularly 
life assurers, have been to the 
market to strengthen their 
equity bases in anticipation of 
further strong business growth. 

In 1985. listed companies 
raised RLS7bn through the JSE 
against R1.42bn in 1984. Newly 
listed companies raised RL79bn 
through the JSE, almost ten 
times as much as 1984's 
RiS7m, 



The grip tightens 


Mr Barend du Plessis, Finance 
Minister: higher spending 
in key areas to stimulate jobs 


tal. Even so, the monetary 
authorities expect that South 
Africa will receive more in the 
form of export credits than It 
will disburse over tbe next two 
years or so, when foreign manu- 
facturers and Government ex- 
port credit bodies will be 
competing for large orders from 
traditional buyers like the 
' electricity supply corporation 
(Escom), tbe state steel cor- 
poration (Iscor); and Soekor, 
the state oil corporation, which 
is currently drawing up plans 
for the 4.8bn rand natural gas 
project off Mossel Bay. 

Meanwhile, major structural 
and institutional changes, now 
under discussion in the econo- 
mic field, mirror those mooted 
in the political and social 
arena. Privatisation and de- 
regulation have become the 
favour tie buzz-words of bureau- 
crats and businessmen alike. 
President P. W. Botha has just 
been given special powers to 
abolish racially discriminatory 
restrictions which hitherto have 
made it difficult for non-whites 
to participate fully in the 
economy— as entrepreneurs, 

not merely as employees and 
workers. 

After lengthy delays, the 
central business districts of 
Johannesburg and Durban have 
finally become the first to be 
opened up to all on a non-raclal 
basis; although for years Asian 
businessmen in particular have 
operated from central business 
premises behind white front 
men. 

New taws, which allow blacks 
to own houses and other pro- 
perty in the townships, also 
come into effect this parliamen- 
tary session. They are long-de- 
layed moves designed not only 
to give blades a tangible stake . 
hi their communities but also^to 
accumulate capital and partici- 
pate In business. 

The overwhelming need for 
structural changes in the 
economy, which will reduce the 
unhealthy dependence on min- 
ing. ■ release • the energy and 
talents of the black majority, 
raise employment, wealth and 



Dr Fritz Leutwiler. debt 
mediator: he proposed the 
terms of the one-year interim 
settlement under which 
5500m will be paid orer tbe 
next 12 months 



Dr Gerhard de Keek, Gov- 
ernor of the Reserve Bank: 
reasserting stricter controls 
over the currency 


THE COLLAPSE in the rand to 
a low point of 35 US cents at 

the end of August 1985 and the 
foreign debt crisis closely 
associated with tbe currency 
disaster has brought an end to 
the dash for freedom in capital 
movements and foreign 
exchange dealings. 

The reinstatement of an even 
more restrictive financial rand 
on September l. the curtail- 
ment of various aspects of free- 
dom to deal in foreign 
exchange, and the declaration 
of the unprecedented debt 
moratorium, have now brought 
the rand firmly back under the 
control of the South A'rican 
Reserve Bank, with the assist- 
ance of a strong current 
account of the balance of pay- 
ments. The rand h=s recovered 
to just above 50 US cents and 
around R2B0 to £1 (against a 
low of around R4). reflecting 
a gain of some 43 per cent 
against the American unit. For 
the longer term, however, the 
local inflation rate (above 20 
per cent year-on-year) remains 
a grave threat to currency 
stability. 

The remarkable irrelevance 
of current account considera- 
tions to the contemporary type 
of currency crisis is well 
illustrated by the size of the 
current account surplus — 
RT.lbn for calendar 1985, or 
832bn at the average rate of 
exchange for the period. 

It was. of course, the severe 
deterioration in political confi- 
dence caused by the protracted 
civil disturbances which broke 
the confidence of foreign 
investors In the rand, and 
exposed the American banks in 
particular to domestic poltical 
pressures about the level of 
their exposure to South Africa. 

The earlier relaxations of 
exchange controls on non- 
residents and efforts to estab- 
lish a free foreign exchange 
market created the conditions 
for a raid on the rand which 
drove it down from around 50 
cents in December 1984 to a 
low of 34.80 cents at the end 
of August 1085. when the mar- 
kets were closed and a debt 
moratorium declared. 

In retrospect, the relaxation 
of exchange controls on non- 
resident was followed by a 
wave of disinvestment, while 
the potential loss of foreign 
reserves was off-set by heavy 
off-shore borrowing which con- 
tained the seeds of the debt 
crisis. The culmination of this 
phase in foreign exchange 
management was the closure of 
the markets at the end of 
August 1985. to be re-opened 
on September 6, only after the 


unprecedented declaration of 
a moratorium on the repay- 
ment of capital on S14bn of 
South African foreign debt 
(out of a total of off-shore 
borrowings of S24bn). A com- 
bination of exchange control 
rulings, imposed in part at the 
same time, and in part in 
December, has reasserted 
Reserve Bank control over the 
currency. 

The moratorium did not pre- 
clude the payment of interest, 
and applied only to certain 
categories of debt Items 
excluded related primarily to 
bond issues, floating rate notes 

2nd items not directly related 

to trade, like bankers' accept- 
ances (as opposed to Euro- 
dollar trade finance). 


Exchange 

controls 

ROBIN FRIEDLAND 


On February 20, an agree- 
ment of an Interim nature was 
concluded with overseas bor- 
rowers through the mediation 
of Dr Fritz Leutwiler. Some 
salient points are that 8500m 
must be repaid within one 
year, funds that remain frozen 
within South Africa may be left 
with the local banks at a rate 
not exceeding 1 per cent above 
the rate they were charging on 
August 28 1985, or placed with 
the Public Investment Com- 
missioners in a special fund at 
a rate of seven-eighths of 1 per 
cent above the official Libor 
rate. 

Apart from the 5 per cent 
repayment, it has been 
estimated that capital repay- 
ments from loans outside the 
moratorium net will total 
S1.6bn over the next year. 
Obviously, the possibility also 
exists that the overseas banks 
may not all Insist on the full 
5 per cent repayment. 

In any event, the current 
account is strong enough at 
present to absorb capital items 
totalling $2.3bn, especially as 
the Reserve Bank has been 
replenishing Its foreign 
exchange holdings while leads 
and lags have begun to reverse 
themselves. 

The reversal In leads and 
lags has been partly expecta- 
tional (reflecting opinion that 
recent measures have decisively 
checked the fall in the rand) 
and partly the result of tighter 
exchange controls on export 
proceeds. Estimates of the 


potential scale of the reversal 
differ widely and must be con- 
sidered unreliable, hut the float 
could be between $5bn and 
SlObn. 

Turning to the details of the 
changes in exchange controls, 
the most important is the 
reinstatement of the financial 
rand. This must be employed 
for all inward and outward 
transactions involving quoted 
shares, whether by non-resident 
individuals or companies, and 
also for outward capital move- 
ment, other than transactions 
treated as loans. (But past loans 
might fall under tbe mora- 
torium.) The import of funds 
for establishing manufacturing 
operations ( narrowly con- 
strued) may (on specific 
application) take place through 
the commercial rand provided 
the money is brought in for the 
purchase of ordinary shares and 
used for the purchase of 
machinery within South Africa 
for expansion of pre-existing 
manufacturing operations of a 
labour-intensive nature. 

On disinvestment, all pro- 
ceeds of the sale of shares or 
real assets including Kruger- 
rand must be repatriated 
through the financial rand. 
The rights which certain 
categories of immigrants had 
to export capital through the 
commercial rand have also 
been curtailed, while the emi- 
grants' capital allowance must 
now be taken through tbe 
financial rand too (although 
the normal traveller’s allow- 
ance. at commercial rand rates, 
is now granted as a compen- 
satory concession). 

Tbe rule ha$ also been intro- 
duced that export proceeds 
must be covered through the 
forward exchange market 
within seven days (compared 
with the previous period of six 
months). 

The clearing banks have 
been restricted in the extent of 
their dealings in foreign cur- 
rency for their own account, 
while foreign banks have been 
limited strictly to dealing for 
import and export clients, 
against trade documents. The 
reserve bank can enforce this 
restriction through the South 
African banks as the only effec- 
tive market in rand is locaL 

As the tightening of exchange 
controls has cut off many 
foreign-controlled companies 
from their main previous source 
of funds — off-shore borrowing 
— the Reserve Bank has been 
forced, as a temporary measure, 
to relax its strict rules control- 
ling the proportion of local bor- 
rowings (relative to capital) 
previously allowed those com- 
panies. 



An extremely wise and very" old Chinese 
gentleman once said: “If you give a man a 
fish, you feed him for a day: teach him how to 
fish, and you feed hUn forever." 

AECI has to do a lot more than just hand out 
the fish and pay for Ihe fishing lessons. We 
have to tackle our social responsibilities 
square on, for the community and all our 
employees. 

Their future, and that of our country is what's 
al the end of the line. Here’s what our equal 
opportunities policy really means ... it 
embraces literacy projects .... urban and 


rural school development, teacher upgrade 
programmes .... career guidance and 
counselling ... me provision of creche, 
sporting and community facilities ... and 
much more. 

We support primary, secondary and tertiary 
education and award scholarships and 
bursaries. 

We back an Internal manpower development 
programme, and provide housing and 
pension schemes. 

hour sea, there are many schools of Bsh! 



unlocking the wealth 

OF SOUTH AfifOCA 
«uno cmranCCNme jokmwsouk 
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The past year has been one of mixed blessings for South Africa’s once-confident mineral producers 


Uncertainty over exports 


Coal industry 

JIM JONES 


TWO OR three years ago. 
South Africa's coal industry 
executives were expansive 
about plans and prospects. It 
was yet another symptom of 
the coal mining sector's 
strength, founded on growing 
domestic and export markets 
and the mineral’s pivotal role 
in the country's energy mix. 

Now. measured by some coal 
executives' general reluctance 
to discuss specific issues, the 
industry has entered one of its 
periodic phases of uncertainty. 

The greatest uncertainty, per- 
haps. surrounds the export 
sector. As recently as five years 
ago, export planning was 
founded on the apparent belief 
that world demand for South 
Africa’s coal was pretty well 
insatiable. That was an under- 
standable trap to fall into after 
the two oil shocks of the 
seventies and the scramble of 
energy-importing nations to tie 
up sources of coal and uranium. 

Vast reserves 

Government mandarins look 
central planning to its illogical 
absurdity by not only deciding 
who should be allowed to export 
what tonnages of coal, but also 
when those exports should start 
and finish. In o country with 
reserves sufficient for two or 
three centuries, it was clear that 
export controls were designed 
not to conserve a major energy 
source, but rather to provide 
employment for a burgeoning 
bureaucracy. 

The chickens are now being 
driven home to roost, by the 
combination of world energy 
surpluses and coal importing 
nations' distaste for apartheid. 
Originally the planners decided 
that the annual capacity of the 
purpose-built export facilities at 
the Natal coastal port of 
Richards Bay should be raised 
to 44m tons by the end of 
19S5; to 73m tons by 1992-93; 
and to slightly more than 80m 
tons in the latter shears of the 
century. That was fine in 
theory. In practice, it is a 
different matter. 

Richards Bay was designed 
around rapid bulk loaders cap- 
able of handling large tonnages 
of comparatively homogeneous 
coal. The facilities were 


financed by the large indigen- 
ous coal companies and loc3l 
subsidiaries of several oil 
majors. And they want the next 
phase of Richards Bay’s expan- 
sion to be an extension of the 
existing facilities. That, though, 
effectively excludes the dozen 
or more small companies with 
new export permits who require 
smaller scale facilities capable 
of handling comparatively 
insignificant tonnages of 
speciality coals. 

On a per-ton basis, these 
facilities would be considerably 
more expensive than the large 
tonnage loaders, while loading 
small tonnages into small ships 
could well lead to turn-around 
delays for the larger bulk 
loaders now calling at Richards 
Bay. 

The large-tonnage exporters 
refuse to hear the burden or 
risks of financing small facili- 
ties, and the smaller prospective 
exporters claim they cannot 
afford the cost of new equip- 
ment or their share of running 
the rail line between the 
Transvaal and Natal coalfields 
and Richards Bay. 

One proposed solution to the 
problem is that the state-owned 
South African Transport Ser- 
vices fSATS) should relinquish 
management control of 
Durban's Bluff coal terminal to 
private-sector coal exporters. 
They have been negotiating to 
lease the srate's run-down 
Durban facilities, which the 
coal industry will refurbish and 
manage. That would divert 
some tonnage away from 
Richards Bay. but it is not a 
complete solution. 

The alternative is continua- 
tion of the mergers and aqui- 
sitions of small exporters, which 
Government planners originally 
decided was impermissible. The 
mining house, Anglo vaal, which 
is re-entering the coal sector, 
has merged its coal interests 
with those of Grinaker/Desert 
Spar to create a company with 
upwards of 1 billion tons of 
coal reserves, a total annual ex- 
port allocation of 1.4 million 
tons, and poor prospects of find- 
ing large-tonnage domestic out- 
lets for its coal. 

For the present, exporting is 
being made difficult by the com- 
bination of over-supply and 
politics. Denmark, which buys 
about 5 per cent of South 
Africa’s export coal, is to follow 
Sweden's example and ban its 
import by the middle of this 
year. The South Africans appear 
to believe the Danish market is 


lost forever. 

Last November, the French 
Government refused to renegoti- 
ate or accept any new contracts 
with South Africa. From being 
an importer of about 7 million 
tons of South African coal a 
year, France will import less 
than 2 million tons this year. 
On the other hand, none of the 
other countries to which South 
Africa exports coal have said 
that they are liEely to take simi- 
lar measures. The French mar- 
ket was, in any case, declining 
because of her nuclear pro- 
gramme, whereas Mediterranean 
and South East Asian importers 
are apparently prepared to take 
as much South African coal as 
they can get. 

Boycotts and the rand's de- 
cline have effectively estab- 
lished a two-tier world coal 
market, with South Africa 
undercutting competitors by be- 
tween 35 and $10 a ton, or about 
a quarter less than prices 
charged by competitors. This 
has. nevertheless, been accom- 
panied by internal dissent. The 
South Africans had been hop- 
ing to hold prices at $30 per ton 
for Richard Bay. Last Novem- 
ber, Amcoal, the largest coal 
producer, refused to sign 1986 
contracts with Enel, the Italian 
state-owned electricity utility, at 
$28.5 per ton. This February it 
signed at $27.50. 

Difficulties 

These difficulties have 
emerged at the end of South 
Africa's most profitable coal- 
exporting year, which has left 
the coal mining companies flush 
with cash. The rand’s decline 
led to record export revenues, 
expressed in the South African 
currency despite progressive 
weakness of dollar-denominated 
coal prices. 

By mid-March the major pro- 
ducers decided that Richards 
Bay's next expansion, to 65m 
tons over the next five years, 
could not be delayed. Not only 
were the colliery companies 
holding large cash reserves, but 
they were also aware that real 
interest rates were negative and 
that South Africa's inflation 
rate meant that each year's de- 
lay would lift the port expan- 
sion’s capital cost by about 20 
per cent 

Expansion of the export har- 
bour facilities and the export 
collieries is unlikely to be 
affected by South Africa’s 
foreign borrowing difficulties. 


The bulk of the port loading 
equipment is manufactured 
locally, as are about half the 
components which go into the 
walking draglines used by open- 
cast collieries. As one industry 
executive put it recently: 
“South Africa is the main cus- 
tomer, so the American manu- 
facturer will have to come up 
with financing proposals.” 

On the domestic front, Escom, 
the state-owned electrtdry 
utility, remains the industry's 
major customer and buys abour 
two thirds of the output of 
Amcoal. Trans-Natal and Wit- 
bank colliery, the principal coal 
companies. Unfortunately for 
the coal miners, Escom has re- 
duced the rate at which it 
planned to open new thermal 
power stations. Recession and 
improved energy saving has re- 
duced projected demand for 
power and instead of growing at 
an annual rate of 7 per cent, 
electricity demand Is expected 
to rise at only 6 ner cent or less. 
That has led Escom to defer 
new power station projects and 
to slow the rate at which power 
units are brought into operation 
at the stations now being built 

Escom's dominant domestic 
position is extremely important 
to the coal companies, which 
own reserves equivalent to a 
couple of centuries of current 
output. The usual arrangement 
is that the coal company dedi- 
cates anything up to a billion 
tons of reserves to a single 
power station, and Escom pro- 
vides capital to help finance the 
new mine and agrees to annual 
coal price increases which 
guarantee the mining company 
a specified return on capital 
investment. 

For the present, hopes that 
coal-based synfuels plants would 
provide an important outlet ap- 
pear to have been grounded. 
Anglovaal, which planned a 
partnership with Caltex to pro- 
duce methanol from coal, was 
told by Government last year 
that its synfuels proposals did 
not mesh with national strategic 
liquid fuels procurement plans. 

Oil-from-coal projects have 
been relegated to the second 
row while the full extent of the 
Mossel Bay off-shore gas field 
is evaluated. Nevertheless 
AECI. the largest diversified 
chemicals group, has joined 
with Amcoal and presented 
Government with proposals for 
a coal-based plant, to produce 
petrol and diesel fuel using 
well-proven technology. 


Gold production 


1980 

1981 

1982 

1983 

1984 

1985 

Tons milled (n) 

89.9 

9U 

95.0 

99.9 

101.1 

104-6 

Gold produced, (tons)t 

663-2 

645.3 

652.0 

664.0 

66L8 

647-9 

Average grade (g/t) 

7.28 

632 

6.76 

6.55 

6.44 

6.09 

Cost per ton milled (R) 

35.53 

41.89 

47.25 

5L8 8 

58.94. 

68.76 

Cost per kg gold (R) 

4JS87 

5,719 

6,751 

7.680 

8,861 

10,938 

Gold revenue (R bn) 

10.19 

830 

8.53 

10.01 

10.93 

13.35 

Pre-tax profit (R bn) 

734 

4-89 

4.50 

5.34 

5.67 

730 

Tax and lease (R bn) 

3.84 

2.10 

1.83 

230 

231 

3.40 

Capital expenditure (R bn) 

0.92 

L22 

L26 

1.41 

1.64 

131 

Dividends paid (R bn) 

2.28 

1.68 

L37 

1-73 

1.69 

232 

t Includes mlieollaneouee by-product 
1990 8.3 tons. 1981 9 A tone, 1992 9-6 

gold end output from 
(one. 1983 9.2 tone. 

Anglo American Orange Free Sate 
IBS* 10-6 tone. 1988 103 tone. 

Metallurgical Scheme; 


Problems loom on 
the labour front 


Gold industry 

JIM JONES 


A YEAR ago it was reasonable 
to assume that history would 
repeat itself and that South 
Africa's gold-based economy 
would grow because of prob- 
lems elsewhere. 

The thesis was straight- 
forward: world economic and 
political uncertainties were the 
principal influences on gold 
prices and the metal's contri- 
bution to South Africa’s GDP. 
Events of the past year, how- 
ever, have led to the paradox 
that the country’s economic 
health now depends more 
directly on problems at home 
than overseas. 

Last year South Africa’s own 
political and economic turmoil 
led foreign exchange markets 
to depress the external value 
of the rand to record low 
levels, lifting rand-denominated 
gold mining revenues to record 
highs even though the inter- 
national gold price stumbled 
along in the vicinity of $300 an 
ounce for most of the year. In 
turn, higher gold min e 
revenues have led to a strong 
increase in mine capital spend- 
ing plans which will form one 
of the bases of the country's 
internally-driven economic re- 
covery. 

Apart from this direct 
influence on the economy, the 
gold mining industry became 
an important factor in the 
authorities’ strategy for re- 
establishing control over 


foreign exchange markets. In 
the latter part of 1982 and 
early in 1983 the government 
lifted restrictions on the gold 
mining industry in order to 
broaden South Africa's foreign 
exchange markets. 

The Reserve Bank decided to 
pay the mines in dollars 
rather than rands for their gold 
and allowed the mines to trade 
in financial and commodities 
futures markets. That came to 
an end in December last year 
when government reversed 
direction and instructed the 
Reserve Bank to revert to pay- 
ing rands for gold. Apart from' 
anything else, this returned 
direct control of a major part 
of the country's foreign ex- 
change earnings to the Reserve 
Bank and enhanced its ability 
to direct the foreign exchange 
market 

The new gold payments 
regime is not a draw-back — 
probably the opposite. 
Several mines which made use 
of forward contracts to lock 
into firm, rand-denominated 
gold prices suffered compara- 
tively large dealing losses. They 
are now prevented from doing 
this, particularly as South 
Africa’s tighter foreign ex- 
change controls limit the mines' 
ability to meet margin rail* 

South Africa's effective ex- 
clusion from international 
capital markets and the likeli- 
hood that foreign debt repay- 
ments will absorb most of this 
year’s officially projected 
balance of payments surplus 
has dashed official hopes that 
the economy could stage an 
export-led recovery from its 
worst post-war recession. 


Instead, official attention has 
.. turned towards an internally- 
generated recovery in which . 
the multiplier effect of capital 
spending by the gold . mines 
will play an important part. 
Nevertheless, government . has 
been unwilling to make fiscal 
concessions -which would allow 
the mines to - make capital 
spending more tax efficient 

Gold mines are- allowed to 
offset an capital expenditure 
against current profits, which 
has led to the establishment of 
new mines as divisions of other, 
distant mines because of imme- 
diate tax-saving possibilities. 
That came to an end In 1984 
when the minister of -finance 
decreed that tax offsets would 
only be permitted for con- 
tiguous properties. Though the 
industry has . protested, ■ the 
tighter tax rules do not, for the 
present appear to have affected 
new mine plans. 

New shafts 

In the Orange Free State, 
mining house Johannesburg' 
Consolidated Investment (JCI) 
has started shaft sinking at its 
new Joel mine. Originally JCI 
had hoped that Joel could be 
financed under the tax-saving 
umbrella of the house's Rand-, 
fontein Estates gold mine, and 
Randfontein financed an equal 
45 per cent of Joel’s exploration 
costs with JCL The remaining 
10 per cent was financed by 
Anglo American Corporation. 
The contiguity rule, however, 
seems to have put paid to any 
advantageous tax deal through 
Randfontein, though JCI hopes 
to persuade the tax authorities 
towards leniency. 


-Elsewhere., major new -mine . . 

developments are being carried 
out as extensions of existing 
mines. Gold Fields of South 
Africa (GFSA) has incorporated - 
its Leeudoorn property into its - 
Kloof mine. Tbe development 
will double Kloof’s present 
180,000 ton monthly mining rate v - 
over the” next 20’ years. The “ 
Kloof gy jmnginn programme has 
been criticised by some Johan- 
nesburg .analysts ..for .its 
apparent slowness. So, too, has 
the shaft sinking programme at 
Gexwor’s Winkelhaak mine, 
which is planned to ;take six 
years. 

The analysts are particularly. .. 
worried about the inflationary 
cost increase implications of. 
protracted expansion pro- 

grammes. ...... 

. The gold industry's principal 
problem this year is. likely to 
be black labour.. Last year a * 
threatened strike by the 

strong 'National Union- of - ^ 
Min t-workers ; (NUM). - was W' 
averted at the last- moment 
when . three . twining ; houses 
broke ranks with other mem- 
bers of the Chamber of Mines 
anA increased “ final ” . wage 
offers. This year the NUM is . 
determined not to accept dif- 
ferent offers from different 
min es.' arguing that until last 
year and particularly during 
the decades when black miners 
were prevented from unionis- 
ing,, black wages, were deter- 
mined by the chamber as a 
whole to prevent one mine 
poaching employees from 
another. _ 

This year's determination to 
accept only one wage offer is 

ibably. prompted by the ^ 


probal 

NUM’i 


's need to recruit new 
members by showing that It Is 
capable of negotiating satis- 
factory wage increases for 
everyone. 

' Black- miners’ main pre- 
occupations, are with wages, 
health and safety and living 
conditions in the mine com- 
pounds. However,' persistence 
of legal harriers to blades 
occupying supervisory under- 
ground conditions is emerging 
as a major bone of contention. 

By March the government had 
still to show signs of fulfilling 
its promise to abolish racial 
job reservation on the mines 
fallowing the chamber's failure 
to agree with white unions on . 
means of lifting the colour bar. ^ 
The conservative ' all-white 
Mine Workers 1 Union (MWU) 
has strenuously opposed allow- 
ing blacks, totfo jobs currently 
reserved- for whites*. while the 
chamber has been reluctant to 
move on the ^ Issue without the 
agreement of -White miners. 

This year's mine labour 
developments will he the add 
test of government's sincerity 
In planning to scrap apartheid. 
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Gencor is also active above ground 


It will come as no surprise to learn that Gencor’s 
mining activities now account for 17% of the gold, 22% 
of the uranium, 4396 of the platinum and 23% of the 
coal produced by South Africa. 

WeVe also broken new ground above ground. 
Today our industrial companies aJone, in terms 

of total assets, rank as South Africa's second largest 

industrial corporation. 


In both mining and industrial sectors Gencor’s 
interests reach out across four continents, providing 

employment for over a quarter of a million people 

of all races and creeds. The enhancement of 
their skills and talents comes high in 

our priorities. 



General Mining Union Corporation Limited 



Platinum and 
other mining 

JIM JONES 


IN JANUARY this year a brief 
chill went through world 
platinum markets as Imp ala 
Platinum, South Africa's second 
largest platinum producer, 
sacked two-thirds of its black 
workforce and closed three of 
its four mines. Platinum prices 
moved ahead immediately as 
users of tbe metal assessed their 
likely vulnerability to disrup- 
tions of deliveries from the 
western world’s largest supplier. 

In the event that vulnerability 
was not tested, to the possible 
relief of those South African 
politicians who regularly 
reassure their constituents that 
western countries’ need for 
South Africa’s raw materials is 
an important safeguard. 

Tbe smoothness with which 
international metals markets 
absorbed the threatened 
platinum supply disruption 
probably gave the South 
Africans pause for thought. 
When Impala fired 23,000 
strikers In January, the mine's 
management declared that it 
would not re-hire any of the dis- 
missed men. The company 
believed that the strikers would 
easily be replaced with skilled 
miners drawn from the country’s 
army of black unemployed. 

As it was, Impala re-hired 
most of the men it had sacked, 
saying that as they had been 
coerced into striking, re-enlist- 
ment was fair. Some metal 
traders believe that more prag- 
matic considerations prompted 
this change of heart. Though 
Impala said that full production 
would be resumed by mid- 
March, it also told shareholders 
that the production disruption 
would lead to a R45m reduction 
of after-tax profit 

That analysts reckoned, • 
meant that the company 
expected to lose about one-fifth 
of its annual lm ounces plati- 
num production and that profit 
considerations were more impor- 
tant than making a point with 
strikers. South African mine- 
owners, it was clear, were more 
vulnerable than their customers 
to production disruptions. 

Impala was able to fulfil its 
contractual delivery obligations 
by buying metal in world 
markets and from Rnstenburg, 
Its larger competitor. But these 
could only be temporary solu- 
tions if Impala was not to fall 
foul of its major customers such 
as General Motors, and if 
American developers of new 
mines in Montana were not to 
be persuaded to increase their 
production plans. 

The past year has been one of 
mixed blessings for South 
African minerals producers. 


Profits have been boosted by the 
rand’s weakness against other 
currencies and, for a few metals, 
there have been real Increases 
in demand from strengthening 
western economies. Others 
remain in the doldrums as the 
western world’s latest economic 
advance has been founded on 
high-tech, consumer and service 
sectors rather than on the more 
traditional metal bashing Indus- 
tries. 

As a result. South Africa’s 
ferro-chrome producers have 
returned to full capacity opera- 
tions while iron and manganese 
ore producers continue to sell 
Into comparatively stodgy and 
price -feeble markets. In 
February this year Iscor, . the 
state-owned steel producer, was 
forced to accept both price and 
tonnage cuts on sales to Japan. 
And the pattern of price 
pressures has been repeated for 
products as diverse as asbestos 
and manganese. 

Estimates 

South Africa’s lack of lever- 
age based on its mineral wealth 
shows up plainly in the coun- 
try's share of world reserves 
and its share of world markets. 

South Africa, which includes 
the so-called independent home- 
land of Bophuthatswana, has 
about two thirds of the world's 
known platinum reserves and 
three-quarters of its chrome re- 
serves. However, based on most 
recent estimates by South 
Africa's Department of Mineral 
and Energy Affairs, the country 
produces about one third of the 
world’s chrome ore and two- 
fifths of of its platinum. In 
other words the world does not 
want as much of these two 
“strategic ” metals as South 
Africa could theoretically pro- 
duce. 

This was indicated somewhat 
differently early this year when 
Union Carbide announced that 
it was to sell its 49 per cent in- 
terest in the modern Tubatse 
ferro-chrome _ plant to Gencor, 
its 51 per cent partner. At the 
same time Union Carbide dis- 
closed that it was negotiating 
to sell its vanadium mining and 
processing operations to local 
management Both sales. Union 
Carbide said, formed part of 
its world-wide divestment from 
minerals, but they come at a 
time when markets for chrome 
and vanadium ferro-alloys have 
been particularly firm and show 
no signs of slackening. 

Nor, it seems, is any foreign 
risk capital available for new 
mine development in South 
Africa. In February this year 
East Rand Consolidated, finally 
abandoned plans for raising 
money in London to finance a 
new vanadium. (and possibly 
platinum) mine and instead 
turned for funds to the Johan- 
nesburg stock market. ; 


De Beers, the world's oldest 
surviving cartel, stands in sharp 
contrast to South Africa's 
apparent inability to use its 
production base to control mar- 
kets for a range of other 
“ strategic " minerals. It has 
proved yet again that it can 
control the global diamond 
market. Not only has the 
diamond group demonstrated 
that it could cope with over 
four years of recession, but it 
has also had to come to terms 
with .major new production 
from • Western Australia's 
Axgyle mine, and vigorous 
attempts by tile Soviet Union 
to circumvent its market-shar- 
ing agreements with De Beers. 

By tiie end of 1985 De Beers' 
success in controlling the mar- 
ket was demonstrated by the 
rise in sales of its marketing 
arm, the Central Selling Organ- 
isation (CSO). Sales by the 
CSO have been restrained since 
shortly after the start of this 


decade by the need to restore 
market stability by. allowing 
gem cutters to run down specu- 
latively accumulated stocks in 
an orderly way. That marketing £ 
exercise appears to have been 
completed and De Beers itself 
can now set about reducing the 
large stockpiles it has accumu- 
lated this past five years des- 
pite severe production cut- 
backs at its own mines and 
those in other countries which 
market through the CSO. 

A return to tbe balmy dia- 
mond market days of 1980 
seems pretty remote at present. 

In 1980 speculative fever 
sharply boosted demand for the 
larger, investment gems, parti- 
cularly those from De Beers’ 
Namibian mines. The market's 
subsequent recovery has been 
founded on sales of smaller, 
commercial stones and periodic 
efforts to re-focus buying atten- 
tion on the larger stones has 
not been altogether successful, k 
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A white South African soldier coaches a young black boy in Kagiso township, 
near Johannesburg, on a makeshift crieket pitch. More t han 1,200 people 
nave died in township riots in the past two years, many in ptasjhes with 

security forces 

Itinerary that reveals 
the Afrikaner past 


TOURISM IN South Africa has 
been badly hit by the political 
events of the past 18 months. 
It is difficult to sell a country 
as a tourist destination when 
most people perceive it to be in 
turmoil, with violence the order 
of the day in the towns and 
cities. Even if the violence 
ends it will take time to rebuild 
the confidence of potential 
foreign visitors. 

The foreign traveller who 
ventures to South Africa at pre- 
sent will, therefore, experience 
all the advantages of being a 
member of a rare and 
threatened species. He win be 
pampered in hotels that are 
scrabbling to fill their rooms, 
nurtured in restaurants that 
have lost their local clientele 
to the recession, and have the 
upper hand in the curio shops. 

A boom in tourism was pre- 
dicted at the start of 1085 when, 
the rand slumped against other 
currencies — ' but it never took 
place. Instead, potential visitors 
stayed away, bookings declined 
and the state’s Tourism Board 
found itself having to promote 
South Africa to South Africans. 

The political situation did, 
however, lead to an increase in 
the number of foreign “fact- 
finding missions.” These special 
foreign visitors, representing 
governments, corporations or in- 
vestors travel extensively in 
the country and . invariably 
make their way to Pretoria for 
talks with power-wielding offi- 
cials. An ordinary tourist, 
without a mission, is recom- 
mended to take a tip from the 
itinerary of these fact-finders 
and pay a visit to the city of 
Pretoria if not its officials. 

The South African Govern- 
ment maintains: " To under- 
stand a country and its peoples, 
one has to study its history." 
Pretoria's history is relatively 
recent but fascinating — and the 
city is the ideal startixig place 
for the tourist who wants a clue 
to Afrikanerdom. 

Like Washington DC, Pretoria 
is an administrative capital 
crawling with bureaucrats, dip- 
lomats and military personnel; 
like Washington it is also ah 
attractive city, vnth sufficient 
sites of historical interest to be 
dealt with in a two-day tourist 
itinerary. _ ^ . 

But to enjoy Pretoria you 
must turn a blind eye to its 
unimaginative slabs of modem 
buildings and look instead at its 


past. Pretoria is at its best In 
October and November when 
its more than 50,000 jacaranda 
trees flower and tint the city's 
streets mauve.' 

At the heart of the city is 
Church Square and the statue 
of President Paul Kruger, the 
Afrikaner hero and president, 
of the Boer state known as the 
South African Republic. Two 
city blocks to the west of the 
statue, lies Krugeris old home. 


Overseas visitors who go 
on fart -findin g trips to 
Pretoria can explore 
many historical . 
reminders of the young 
republic, as Paddi Clay 
explains.' .• ■ ■ 

a carefully preserved- showcase 
of the. personalities of both the 
man and the young Republic he 
ruled. . ,On the outskirts of the 
city at the village of Irene, the 
preserved corrugated iron home 
of another former South 
African leader, Jan. Smuts, 
shows similar characteristics of 
modesty ; and simplicity. The. 
grounds offer an opportunity for 
an invigorating walk (in . the 
style of General Smuts) and a 
tea garden under cool trees. 

Another' home museum, .Mel- 
rose House, is both a Victorian 
businessman’s, monument to 
" the English way of life ** and 
the site of the signing of the 
peace treaty of 1902, usually 
and inaccurately, known as the 
Treaty of Vereeniging, which 
ended the second Anglo-Boer 
War. It is situated close to the 
Burgespaik Hotel, used by most 
foreign business visitors and 
tourists. 

Four forts, each on its own 
hill, once guarded Pretoria 
against possible threats from 
the British. Two of these forts, 
Klapperkop and Schanskop are 
today military museums; both 
intriguing relics and reminders 
that the present South African 
Government considers itself at 
war on the country's borders. 

The forts are puny compared 
with the granite block of the 
Voortrekker Monument along- 
side them. The monument is 
said to have been inspired by 
such traditional architecture as 


the Zimbabwe ruins — but it 
is uniquely, grandiosely and 
forbiddingly Afrikaner in 
spirit. The detailed marble 
frieze inside the monument, 
depicting the trials and tribula- 
tions of the early trekkers who 
travelled into the interior and 
to the north from the coast, is 
ah enllghtning illustration of 
the Afrikaner's idealistic -view 
of himself. 

The Voortrekker Museum in 
the grounds surrounding the 
monument provides a good idea 
of the lifestyle of the white 
pioneers. At 'the monument 
decorous dress is advisable as 
the site is a holy one for many 

Afrikan ers. 

. Pretoria has some top-class 
restaurants, which only some- 
times pay . more attention to 
service than culinary inventive- 
ness, but it is a city of board- 
ing houses rather than high- 
class hotels. A new concept on 
the Pretoria accommodation 
front, to the north of the city 
in the Cullinan district, is a 
30-room, -country-style hotel, Le 
Chateau. The unabashedly 
French establishment offers 
tranquility, elegance and a res- 
taurant in the Escoffier tradi- 
tion. 

If Pretoria’s historical rem- 
nants fire your imagination, 
consider taking a tour of the 
battlefields of Natal. The lush 
province has, in places, an 
anachronistic air conducive to 
conjuring up images of the 
Redcoats and Zulu warriors of 
the 19th century. You can 
wander the plains below the 
hill of Esandhlwana and take 
refuge behind the biscuit tin 
barricades at Rorkes Drift, 
where more Victoria Crosses 
(11) were earned than in any 
single engagement before or 
since. 

At the battle of Blood River 
on December 16 1838 (com- 
memorated by Afrikanerdom as 
the holiest of its holy days) the 
Boers repulsed a Zulu army 
12.000 strong, from within their 
triangular laager of ox wagons. 
On the hill of Majuba the Boer 
forces won an important victory 
over the falsely secure British 
troops on the summit, and 
ended the Anglo-Transvaal War. 
Even the tourist who cares 
nothing for bygone battles will 
succumb to the scenery of Zulu- 
land and the fascinating mix 
of English colonial, Boer and 
Zulu history found in Natal. 


Theatre 
of the 
nation 

BACK in the early seventies, 
a group of energetic but frus- 
trated theatre people, with 
the help of some adventurous 
business magnates, set about 
establishing a new theatre 
centre for Johannesburg. 

It was to be independent of 
the state, open to everyone 
regardless of race, and a 
venue for all that was new 
and lively in the performing 

and visual arts. 

With those alms, tanta- 
mount to a revolutionary 
political manifesto in South 
Africa of 1976u the Market 
Theatre looked likely to have 
a bright but brief life. 

Today, however, it thrives: 
not quite the “fat cat” its 
few mi 1 1 1 a n t detractors 
accuse ft of being; hut never- 
theless, a commercially suc- 
cessful, lively centre of 
creativity and entertainment, 
faithful to its aim of provid- 
ing a platform for genuine 
South African •* knit ore **■ — 
plays about South Africans 
and South Africa, the artistic 
outpourings of both black and 
white. 

The Market Theatre com- 
plex is more than a stage. In 
addition to its three theatres, 
it houses an art gallery, a 
photographic gallery, a book 
shop, an “upmarket" restau- 
rant, a sandwich kiosk, and 
one of the best and brightest 
bars in the city. The man- 
agement has even instigated 
a giant flea market, which 
takes place every Saturday in 
the parking lot opposite. 

Mostly, however, the Mar- 
ket is an island of sanity fa 
a country where official policy 
prefers to stress the cultural 
differences between people. 

The onee derelict vegetable 
market building bousing the 

The Market Theatre 
arts complex has won 
international respect 
for its productions, 
which speak for both 
black and white South 
Africans, reports Paddi 
Clay. 

community arts complex, has 
been transformed and has 
transformed. like Covent 
Garden, in London, It has re- 
juvenated an abandoned 
corner of th e city. But ft is 
what the Market offers the 
public on Its stages that makes 
it unique and wins It inter- 
national respect. 

While the Market pro- 
gramme offers a mixed bag 
of entertainment, consis ti ng 
of contemporary Imports and 
locally-written or devised 
plays, as most important role 
is as midwife to the theatrical 
creations of both blade and 
white South Africans, names 
both known and unknown. 

Take, for instance, the plays 
performed in the first quarter 
of this year. Five of the 
seven are original South 
African works, featuring 
blade actors. One, The Island, 
has already won acclaim in 
New York. Another, Bopha, 
hac k In its home theatre after 
a tour of the townships, will 
be seen at the Edinburgh 
Festival and in Australia later 
this year. One of the recent 
popular productions. Sophia- 
town, is an evocation of 
South Africa's famous black 
bohemia where white liberals, 
black and white thinkers, 
musicians, writers, poets and 
gangsters onee mingled in 
a heady atmosphere of 
defiance. 

The Market Theatre is 
breaking no laws. The ex- 
perience it is offering is avail- 
able with a legally purchased 
ticket But take it away, as 
they took away Sophiatown, 
and the artists of modem 
South Africa will definitely he 
the poorer. 
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Inflation cuts spending 


Consumer 

goods 

JIM JONES 


THE SOUTH African govern- 
ment’s shift in economic 
priorities towards internally 
generated economic growth will 
stand or fall on a return to con- 
sumer spending on durables. 

In 1981, when the main 
economic consideration was 
fighting inflation, the authori- 
ties did not hesitate to intro- 
duce austerity measures 
designed to squeeze demand- 
pull inflation out of the system. 
The Intention was to cut infla- 
tion from the double-digit 
levels It reached following 
stimulatory measures intro- 
duced shortly before three 
by-elections. It failed, and while 
inflation soared to over 20 per 
cent in January this year, real 
spending on consumer durables 
nose-dived. 

In real terms, spending on 
durables fell by one ninth last 
year, and 1985‘s spending was 
almost one sixth down on that 
of 1980. Real spending on semi- 
durables was unchanged last 
year on 1984. Spending on non- 
durables — mainly food, fuel, 
household goods and beverages 
— fell however by 2.4 per cent 
last year, sharply etching the 
decline in disposable incomes 
all South Africans have 
suffered. 

Consumers hare been 
squeezed from four directions. 
Real incomes have been cut by 
inflation; wages have been 
curbed by growing unemploy- 
ment; many families have been 
compelled by high interest rates 
and the heavy burden of servic- 
ing existing borrowings to 
taking on new debt; and the 
rand’s decline has boosted the 
price of all imported goods. 

While most whites have 
accepted their straightened 
circumstances comparatively 
stoically, deteriorating living 
standards have contributed to 
heightened black militancy and 
widespread refusals to pay rent 
and utility charges. This, more 
than anything appears to have 
prompted government to 
replace inflation-fighting auster- 
ity measures with stimulatory 
policies designed to Increase 
employment and disposable 
incomes as quickly as possible. 
The upshot could well be a 
further acceleration of the infla- 
tion rate, but is considered a 
small price to pay if widespread 
violence is curbed. 











Women on the way to work in Johannesburg: wages have 
been curbed by growing unemployment. 


Gove mment’s stunu la tory 

methods are conventional. The 
Reserve Bank has orchestrated 
a steady reduction in interest 
rates, to the point where real 
returns on savings are negative 
and, the cost of consumer bor- 
rowing is less than the inflation 
rate. At the same time, mini- 
mum hire purchase deposits 
have been reduced and maxi- 
mum repayment periods 
extended to encourage people 
to spend. Most economists are 
gloomy about the likely effect 
of. these policies, warning that 
stimulation could well push 
inflation to uncontrollably high 
levels, particularly if excessive 
money creation is needed to 
bold down interest rates. 


Imported kits 


This year, however, much 
will depend on the direction 
the rand takes. Last year items 
such as television sets, which 
are largely assembled from 
imparted kits, almost doubled 
as the rand fell. Unfortunately, 
the television makers had few 
alternative products to lessen 
the effect of tailing television 
sales. Ten years ago, when 
government first permitted tele- 
vision broadcasting, the num- 
ber of manufacturers allowed 
to make sets was limited. It 
was hoped that this would 
spawn a domestic electronics 
business. 

That hope came to nothing 
and local electronics firms have 
largely developed on the back 
of telecommunications business 
and hefty contracts from the 
post office and armed forces. 

A similar miscalculation 
affected the motor industry. 
Government sought to encour- 
age local manufacture by pro- 
viding manufacturers who 
matched local content require- 


“mems with high tariff protec- 
tion from foreign-made cans. 
Components were allowed in 
duty free, but as the local con- 
tent requirements were ' based 
on weight rather than value 
the South African manufac- 
turers logically enough concen- 
trated on making technically 
simple, heavy components. 

In the event South Africa 
has failed to develop any real 
motor or components export 
capacity. Ford has been com- 
paratively successful in selling 
its one-ton truck in Britain and 
BMW has directed local South 
African radiator and exhaust 
pipe manufacturers in the 
direction of its German parent, 
but that is about as far as it 
goes. South Africa's drive 
towards self-sufficiency has been 
a factor in excluding the 
country from the international 
trade in motor components. 

Motor industry executives 
are hopeful that the stimulatory 
measures will boost sales after 
last year's market decline in 
which the number of new cars 
sold dropped by almost one 
quarter. The heightened compe- 
tition engendered by the 
shrinking market discouraged 
many manufacturers from in- 
creasing prices even though 
their costs were increasing 
sharply as the declining rand 
boosted the prices of imported 
components. As a result, 
virtually every motor manufac- 
turer lapsed into the red last 
year and several started to 
look at the possibility of fol- 
lowing Alfa Romeo and Renault 
and throwing in the towel. 

Alfa Romeo's decision to pull 
out of South Africa last year 
neatly sums up the problems 
faced by motor manufacturers 
when an over-traded market is 
hurt by a sharp sales decline 
and squeezed margins. Alfa's 
manufacturing plant near the 


Transvaal town of Brits, which 
can assemble about 18,000 cars 
a year, operated for most of 
last year at only slightly more 
than one third of its rated 
capacity. Not only were over- 
heads at the RlOOm plant 
crippling any chance of restor- 
ing the operation to profits, 
but the company's Italian 
parent was obliged to inject 
about R2Sm last year into its 
subsidiary last year to cover 
foreign exchange and other 
losses. 

Renault terminated its 
assembly operations before 
Alfa, while the Peugeot marque 
vanished from the South 
African scene as Samcar, Anglo 
American Corporation's vehicle 
assembler, decided to drop the 
line as part of its rationalisation 
programme. Rationalisation has 
to be the name of the game 
if the motor industry is to be 
restored to profits. 

With Alfa and Renault gone. 
South Africa has been left with 
eight motor vehicle assemblers 
for a market h3lf the size of 
Australia's, which is served by 
three local manufacturers. But 
cutting the number of 
assemblers is easier said than 
done. General Motors, which 
bad just over 9 per cent of the 
car market last year, spent 
several months seeking a mer- 
ger candidate and came close 
to striking a deal with BMW. 
the German luxury car maker. 
But others have been reluctant 
to initiate merger talks. 

Survive 

Toyota, with almost a quarter 
of the market, and Samcar, 
with just over one fifth, are 
probably strong enough to sur- 
vive on their own. However, 
Nissan, which accounted for 
less than 7 per cent of all cars 
sold last year, might have 
difficulty returning to profits 
unless it merges with another 
manufacturer. 

Last year Sanlam, the 
country's second largest insur- 
ance company, acquired loss- 
making Nissan from the 
Messina group and promised to 
finance the cost of necessary 
re-tooling for new models. And 
while foreign Arms remain 
reluctant to invest new funds 
in South Africa, it seems that 
the most secure future for car 
makers will be under the 
control of local instiutions. In 
1984 Ford had no qualms about 
merging with Anglo American's 
car interests and taking a 
minority stake in the resultant 
Samcar. Others might have no 
option but to follow* suit If they 
want to remain in South Africa. 
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between reform and revolt 


CONTINUED FROM PAGE 1 


Many, but far from all, of the 
humiliating racial restrictions 
on a social level have been, or 
are being removed. Bigotry is 
far from dead, but laws pre- 
venting sexual relations and in- 
terracial marriage have been 
scrapped, more and more local 
authorities are integrating their 
transport systems, desegregat- 
ing beaches and so forth. More 
and more cinemas, restaurants, 
hotels, discos and the like are 
becoming “ international.” 

The truth on the ground is 
that some city centre areas have 
already become do facto "grey 
areas" where people of all races 
live and work in formally white 
areas — despite stubborn defence 
by the government of the Group 
Areas and separate Amenities 
Acts — the bedrocks of racially 
separate living- 

Human nature being what it 
is manv or those living illegally 
in this way are exploited by 
their white landlords. 

Last month Johannesburg 
and Durban became the first 
■cities formally to open up their 
central business districts to all 
races. The local town council in 
East London even jumped the 
gun by voting to do away with 
the Group Areas Act and to 
open up residential 3reas to all 
races — before being jumped 
upon by Pretoria. For now. 
“group areas" — and separate 
educational and other facilities 
— remain sacrosanct. 

The trend, however, seems to 
be moving inexorably towards 
devolving decisions like these 
down to a local level. In future, 
one can foresee a pattern in 
■which the more die-hard, tradi- 
tional white areas, will rigidly 
enforce their local ordinances 
while the more cosmopolitan or 
liberal minded areas quietly do 
their own thing — leaving it to 
individuals to vote with their 
feet if they want to. 

This year is supposed to see 
a fundamental reorganisation 
of local government with the 
scrapping of provincial councils, 
the creation of new provincial 
executives, directly responsible 
to the president, and also new 
regional service councils 
(RSCs). 

Black and white local coun- 
cillors will sit on these new 
councils. One of the aims is 
to ensure that the richer tax 
base of prosperous white 
suburbs will be partly used to 
fund infrastructure develop- 
ment in the adjacent black 
townships whose inadequate tax 



Twenty thousand people attended a funeral service earlier this year for 17 victims 
who died in four days of bloody violence «n Alexandra. The coffins are draped in 
the flags of the banned African National Congress. The ANC is currently riding 
the crest of the wave: its international prestige is unprecedented 


base is a fundamental weakness 
of the 1982 Black Local Coun- 
cils Act. In theory, the affluent 
whites of Johannesburg’s north- 
ern suburbs, for example, will 
be able to salve their liberal 
consciences by pumping in 
money for the development of 
rioMorn Alexandra, a neglected 
third world slum, surrounded by 
some of the most elegant 
suburbs in the world. 

The operative words, however, 
are " in theory." There are still 
grave doubts over the practic- 
ability of the RSCs — for the 
same reason which places a 
question mark over President 
Botha’s offer to create a new 
national statutory council. 

The proposed council, which 
replaces the offer made last year 
to create a non-statutory forum, 
will be chaired by President 
Botha himself. It is designed to 
give substance to the Govern- 
ment’s offer to give blacks access 
to decision making at the high- 
est level, supposedly to com- 
pensate them for the fact that 
blacks are excluded from the 
tri-cameral Parliament intro- 


duced under the 1984 constitu- 
tion. 

Thus far. the offer has re- 
ceived no takers, despite the 
fact that the government has 
made it clear that it now accepts 
that the present constitution is 
fatally flawed. It is offering the 
new council as a body within 
which blacks will be invited, not 
only to discuss and help shape 
proposed legislation, but also to 
discuss with the Government 
the shape of a new constitution 
— on federal or confederal lines 
— which would give practical 
shape to " power-sharing.” 


government, the credibility of 
which among blacks is near 
zero, whose police, over the last 
two years have killed nearly 800 
of the total 1,200 killed in un- 
rest and which, last but not 
least continues to ban and 
imprison community leaders 
and their organisations. 


tors, or real and suspected 
police informers. 

Often they have died horribly- 
stoned or hacked to death or 
“ necklaced ” — burnt to death 
by a petrol-soaked rubber tyre 
placed around their necks. 
Others have been the victim of 
increasingly vicious fighting be- 
tween rival black political 
orpinisations, or between fae- 
tims of the same organisation. 

Sometimes the violence has 
had tribal overtones — as in the 
tribal faction fights between the 
poorest of the poor in the 
squatter townships of Natal. On 
occasions the violence has bad 
racial as well as political and 
economic undertones — as in the 
fighting between blacks and 
Indians in the shanty suburbs 
of Durban last August. 

Apartheid, backed up by a 
powerful and often ruthless 
police / army presence, has 
ensured that few whites have 
been killed. The violence has 
mostly been white on black, 
essentially in the form of an 
unequal contest between largely 
unarmed blacks and heaviiy 
armed police, and or army, in 
the townships which have been 
the real battlefields. 

Given rhig degree of polarisa- 
tion — and bitterness — what can 
be done? The conclusion 
reached by many at home and 
abroad, including many in the 
increasingly outspoken, albeit 
repetitive, business co mmuni ty 
is: release all political 

prisoners, including. and 
especially, Nelson Mandela, lift 
the ban on the ANC and other 
banned organisations, allow the 
return of exiles and engage in 
real negotiations with real 
black leaders. 
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South Africa's population is now 36m. Hie official languages are Afrikaans and 
English; among the African languages the most widely spoken are Xhosa. and Zulu 


High risk 


The reason is that no black 
leader who values his life and 
his credibility amongst the in- 
creasingly politically aware and 
radicalised black majority can 
risk getting publicly involved 
with a government whose com- 
mitment to the abolition of 
apartheid is still deeply suspect 
and whose historic track record 
is appalling. 

No sensible black leader will 
risk being associated with a 


First and foremost, amongst 
these Is the African National 
Congress (ANC) which has been 
banned since 1960 while its 
leader. Nelson Mandela has been 
in jail since 1962. 

We are black to the stale- 
mate. Last month President 
Botha removed the partial state 
of emergency introduced on 
July 21 after 220 days during 
which nearly 8.000 people, the 
vast majority blacks, were de- 
tained and during which nearly 
600 people were killed, also 
mainly blacks. 

Roughly one -third of the 
deaths, however, are attribut- 
able to black on black violence. 
Many of the victims have been 
black policemen and black local 
councillors — described as 
“ system blacks ” or collabora- 



It will not be esay. For a 
start, most whites, including 
those in the government, have 
only a hazy idea as to who the 
real leaders of the black com- 
munities are, and what is their 
real strength and support The 
same applies to most blacks, 
for whom men like Nelson 
Mandela, whom they have not 
been allowed to see or hear for 
over two decades, are martyrs, 
heroes and symbols, not flesh 
and blood politicians with all 
their faults and weaknesses. 

There is also the grave risk 
that when it comes to counting 
heads and taking up positions, 
what looks now like black unity 
against apartheid and white 
domination will degenerate into 
bitter internecine fighting — per- 
haps on tribal as well as 
ideological and political lines. 
There are already signs of this 
in the black on black fighting 
In the townships — and the 


increasingly bitter dispute 
between Chief Mangosuthu 
Buthelezi, leader of the Zulu- 
dominated Inkatha movement 
and leaders of the ANC and 
the UDF. 

Ultimately, however, this 
kind of process will have to 
take place in South Africa — 
with the risk that when it does 
die-hard whites, who. ominously 
have already started taking pot- 
shots at innocent blacks and 
enrolling 4n para-military 
organisations like the Weer- 
standsbeweging — will take to 
the streets. If it reaches this 
point, then the military might 
have to step in as final arbiter. 

This is precisely the kind of 
scenario, however, which 
responsible black leaders, in- 
cluding homeland leaders like 
Chief Buthelezi. many in the 
ANC and the overwhelming 
majority of black one encoun- 
ters. want to avoid as passion- 
ately as most middle of the road 
whites. 

The initiative in avoiding it, 
according to men like Viljoen, 
cannot be only with the whites. 
It would help crucially if blade, 
especially but exclusively, the 
ANC. could come forward with 
something more creative than 
the stereotype formula of “one 
man, one vote in a unitary 
South Africa.” 

Above all. what the Govern- 
ment, and wost whites require, 
is for the ANC to drop its for- 


mal committment to overthrow- 
ing the. Government by violence. 

For all sorts of reasons that 
is a difficult, probably imuos- 
sible, condition for the ANC to 
accept at this stage. Which is 
why the Government has em- 
barked on a two-pronged 
strategy, which consists of im- 
plementing reforms and offering 
power sharing talks at home, 
while moving resolutely to 
close the borders to armed ANC 
infiltration on the other. 


Radicals 


The ANC is already regarded 
as being too moderate by radical 
youths who have made many 
townships virtually no-go areas 
and are waiting impatiently for 
Umkhonto We Sizwe to replace 
the wood or plastic AK-47 rifle 
facsimiles they brandish at 
funerals, with the real thing. 
Many believe that the revolu- 
tion is at hand and suspect that 
the ANC is not radical enough. 

Convincing these radicals that 
their perception is- wrong and 
that revolution is not around the 
corner is one of the’, main 
priorities of the security forces. 

It Is no co-incidence that. 
Lesotho, Botswana and ' Zim- 
babwe, in different ways, have 
been' obliged to co-operate 
more closely with the South 
African defence force against 
the. ANC.. It .was the inevitable ~ 
response to the threat of Mr 


Oliver . Tambo, the ANCpresi- • 
dent in exile; to escalate the 
political and military offensive" 
and make 1986 the year of 
Umkhonto we stzws .(spear of 
the nation), the ANCs military 
wing*-- ' -r- V ;■ - ----- 

Tnat threat, reflected in . the 
spate of landmine explosions 
and increased efforts to infil- 
trate armed cadres and weapons 
into the townships, could well 
how diminish in effectiveness. 
Ironically this could be to the 
long term ■ advantage of the 
ANC as a political organisation, 
where its real ihferriatEoiial and 
local strength lies. y. . 

Currently, the ANC is riding 
tite crest of a wave: Its. inter- 
national ' prestige - is unprece- 
dented, while at homo. its. 
exiled headQnarters in lh^aka 
has become a place of political 
pilgrimage for South Africans 
as diverse as Mr Gavin. Belly, 
chairman . 1 • of the ’ Anglo 
American Corporation and Mr 
Cyril Ramaphosa, general, sec-' 
retary of the National Union of 
Mineworkers f NUM). 

. The hope must be that a 
combination of political success 
and military failure will per- 
suade. its leaders to concentrate 
mi finding a political solution - 
to South Africa’s future which 
will Lnot lead, to a one party 
state, but towards a flourishing 
multi-party and n on-racial South 
Africa which at present remains 
but a distant, and elusive, goal. ■ 
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Signs of economic recovery 


Namibia 

LARRY HUNGER 


FOR THE past 20 years the 
South West Africa People’s 
Organisation (Swapo) has been 
dedicated to seeking the end 
of Pretoria's illegal control over 
Namibia, the former German 
colony and League of Nations 
territory. 

Swapo's struggle has been an 
uphill task for most of the time, 
given the logistical problems of 
lighting a war in a country 
nearly twice the size of France, 
much of it covered by desert 
or mountains, and with only 
about 1.1m inhabitants. 



Ovambo troops in training in Namibia 


More than 60 per cent of these 
are Ovambos who live in the 
well-watered triba) farmlands 
and villages of Ovambo land 
south of the frontier with 
Angola. This is where Swapo, 
which started life as the Ovambo 
People's Organisation, has its 
natural, tribal base. 

It is also where the war — a 
series of skirmishes in which 
lightly armed Swapo units in- 
filtrated from Angolan bases 
come into unequal contact with 
one of the best armed and 
equipped anti -guerrilla forons 
in the world — has been con- 
fined. 

Every year, during the New 
Year rainy season. Swapo 
attempts to infiltrate its units 
far enough to penetrate the 
white commercial farming areas 
some 250 kms to the south. 
Every year it is repulsed. 

This year, according to Tho 
military in the territory’s capi- 
tal of Windhoek, Swapo is at its 
lowest ebb for years. In 3985. 
the combined South West Africa 
Territorial Force (Swatf) killed 
nearly 600 Swapo guerrillas, it 
killed a further 131 in the first 
two months of this year, many 
in cross-frontier hot-pursuit 
raids into Angola. 

What is perhaps more signifi- 
cant is that Swapo’s military 
weakness is matched by growing 
signs of internal political dis- 
array between those who want 
to continue the armed struggle 
and those who want to return 
to the political arena, which is 
a prime objective of both 
Pretoria and its AdminJstratcv- 
General In Windhoek. 

This has led to a new mood 
of optimism among politicians 
in Windhoek, and significantly, 
the view is not simply the pro- 
vince of the white establish- 
ment but is also widely 
expressed by Namibians sympa- 
thetic to the left-wing Swapo 
cause. 

Swapo intimates inside 
Namibia, where the organisation 
is allowed to act openly, with 
limitations, as a political 


opposition party, say that those 
advocating continuation still 
are fast declining. 

A similar rift is straining 
essential discipline among the 
guerrillas themselves. This is 
thought in Windhoek to be the 
only explanation for the rerent 
detention in Angola of about 
100 Swapo cadres, including 
four from the top leadership. 
Swapo's official explanation is 
that the detentions relate to an 
investigation of infiltration by 
South African spies. 


More confidence 


Meantime, Namibia’s economy 
is showing signs of recovery, 
with Improvement in both the 
territory’s private sector main- 
stays, mining and agriculture, 
which account for more than 
40 per cent of gross domestic 
product 

Officials say that the depre- 
ciation of the rand will mean 
a significant increase in the 
value of dollar-denominated 
mineral exports on long-term 
contract and that this season's 
rainfall, the best since 1978, Vs; 
ended the territory's prolonged 
drought. Cattle prices are also 
up 12 per cent in sterling terms. ’ 

Overall, 1985, for which 
official figures are nearly com- 
plete, should show real growth 
in gross domestic product 
albeit at only around 1 per 
cent after negative growth in 
most of the past seven years. 

Business confidence seems on 
the upswing, and .skilled whites 
are returning. Their ' exodus 
during the racial strife in the 
past decade saw the white popu- 
lation drop from 105,000 in 1971 ' 
to 75.000 in 1981. 

Sober minds, however, warn 
on the side ' of caution. Tte 
Namibian situation is rife with 
unpredictables. Recent history 
has demonstrated the dangers 
of predicting the future 
strength of guerrilla move- 
ments. and the continued level 
of commitment to Swapo by the 
Soviet Union and Cuba is un- 
known — as is South Africa's 
real commitment to Implementa- 
tion of the UN’s demand for 
full Namibian independence 
through internationally super- 


vised elections which Pretoria 
still believe Swapo could win. 

South Africa continues to 
maintain that it will grant inde- 
pendence along the lines of UN 
Resolution 4S5 and only this 
month set an August 1 target 
for a start on implementing the 
UN programme if Caban troops 
would quit Angola. Pretoria; 
also insists that the non-eTectpd 
Namibian Government installed 
nine months ago is purely 
transitional and in no way 
represents a move towards any 
kind of unilateral declaration of 
unOateraily. 

However, some political 
leaders in Windhoek suggest, 
that, even if a Cuban presence 
re m ained. Swapo’s weakness and 
the rising internal pressures on 
the Angolan Government might 
allow South Africa to. move 
fast declining, 

A sequence of events " sug-. 
gested is for the Transitional 
Government to abolish the last- 
vestiges of statutory racial, dis- 
crimination, draw ' tip and - 
approve a constitution based 
on ' internationally recognised 
guarantees of human rights, and . 
then, submit it to' 'the, widest 
possible adult electorate in an 
internationally supervised polL 

The aim would be net only 
to satisfy Pretoria, but also 
South Africa's black neighbours, . 
the so-called front-line stairs, 
and the UN Contact Group . of 
negotiators with South Africa 
— r the US, Britain, France, 
West Germany ami Canada. . 
Acceptance by the .Contact 
Group -.would be -necessary to 
counter the inevitable' protests 
from Communist nations -and 7 
others in the radical Third 
World. 


Thus far, however, the 
interim Government has proved 
more of .a talking-shop than an . 
effective administration. One- 
of . its . immediate - tasks is' tpf- 
establish more effective control • 
over the .mining corporations. fj£ 
Last month, a special cbm-, 
mission-under Mr Justice Pieter . 
Thirion presented its final rerr. 
port on the activities of .Con- '.' 
solidated Diamond . Mines 1 
(CDM), the Namibian . sub- - ; 
sidiary of De Beers, which' runs 
the . world's Largest bead&and 
diamond, operation from its base .. . 
in Orangemund hr the far: 
south of' Namibia. ' 
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Criticisms 


Concurrent with these politi- ' 
cal moves, the theory goes, the 
economy would be . put on a 
more sound footing by raising 
effective taxation on multi-, 
national' mining, profits '‘.and' 
abolishing the 11 racially-based . 
administrations in the territory.' 
These were -instituted during . 
the turbulent la te-1970s to pla- 
cate white fears but have proved..' 

to be corrupt, socially divisive - 
and revenue-draining, 


The. report accused CDM of.-. - 
overturning high-grade deposits - 
in a way which would substan- 
tially reduce the- life of -the 
mine - ; and leave . billions, of - 
rands’ ' worth 7 of' smaller. £ 
diamonds in the ground. . 

■ It also accuses the company 
of transfer pricing and other-, 
practices whirii reduced the. tax. ; 
revenue of Namibia and blamed . 
officials of the South West : 
Africa Diamonds Board of -fail- 
ing to exercise control over 
the production and export of 
gemstones. I-. 7 .:... 

Meanwhile, critics of the 
Grand Theory being- postulated 
in Windhoek, ~ caution .- against-. 
expectations . of any kind' 'of 
-independence immediately.-. . 

“ On- past performance^ -■•one- . 
can expect . Pretoria to bend 
only a little when the chips ate 
down^‘ says . .one-, co mmuni ty - 
leader. "With South Africa, it 
is never a matter of what.-.they ' - 
say. but whether they are really 
prepared to kct." - 

It is also almost impossible - 7 
to believe that South Africa 
would act without the agree- -'. - 
ment of the- US, .and what- the - 
Americans might: be prepared 
to', support without a Cuban _ 
Withdrawal- is. another 
uncertainty.-.' 

'. Nevertheless, the word from 
Pretoria- . is that . there, are .j- 
“■ existing : options ” to be. con- 
sidered -If August .1 passes. 
Without -an open - deal ■ - being 
atrocK . -" -'’ • X.-: 
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